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News Summary 



uities rise 16.7 
on week 


\ BILL rate rose 

0.0951 pc farther to £5.7252 pc. 

\ TIN rallied £10 to £1,423.5. 
'age 18 

*• WALL STREET’S index 
nded 2.99 off at 856.02, or 5.41 
own on the week. 

ONDON EQUITIES had a good 
'eck, though the volume of 
-osincss was only moderate, 
easier in the first two days, lead, 
■'fi shares picked up strong! v. 
he F.T. 30-share index vesterday 
ained 4.0 to make the threeJav 



NEW BID FOR TRUMAN 


then governed by persistent 


;se 19.3 and the net gain on the “““A goweroea oy persistent 
eefc 16 7 at 41>R Thl smal1 seners - Stock shortage 

- ' The lndejc 15 and marking-up by jobbSs 

enhanced gains in the leaders. 
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• ( oised to test the July 27 peak 

>r the year af 413.2. having 
■ een down to 3S9.5 since then. 

. Markings averaged 11,400 
ally, compared with 13,500 in 
1 , ie run-up to the index peak. 

.. ome big buyers 

he upturn reflected a little 
ore buying by the institutions, 
n Wednesday, which had the 
Egest index rise for three 
onths — 9.6 — a few of the bigger 
jyers re-entered the. .market; 

%*. 

EttERAL 


[RA 

crippled 

-Army 

tc Army daimed in Belfast 
sterday to have eliminated 
e hard core of the IRA. Brig, 
arstun Tfckell said officially 
e number of IRA dead was IS. 
it the real figure was more 
vdy io be between 20 and 30. 

Hi* said the IRA had not been 
•foaled with a capital D, but it 
d vtidonbiodly suffered a major 
verse. 

Elsewhere in the city, however, 
e IRA pnl some leaders on 
«*w at a Press conference to 
sen that, in fact, they had not 
eii eliminated. Bui the pro- 
iMlinu* came to an ahrupt halt 
ion everyone was told to leave 
nr security reasons.” Minutes 
Icr, an Army patrol arrived. 
Apart from sonic sporadic 
on ling in Belfast and Lnndon- 
•rry, the province continued 
lativcly quiet. 

ynch rebuked 

Meanwhile, Ulster Premier 
lull.ner delivered a slashing 
tack «m hush rremier Lynch 
•or his call fer abolition of 
nr£»!>ni He said JWr. Lynch's 
i nude im he situation had now 
-cn exposed as hypocritical 
nt. 

-In Dublin, reaction to Mr. 

, neb’s remarks seemed lo hr 
of ” that's all very well, 
how is this objective to he 
serf ? ” 

fin London, the Lynch sialc- 
rot produced nn public re- 
!tinn. although Ministers genor- 
»ly regarded it as “ unhelpful.” 
ick Page 


Gilts move up 

Currency uncertainties and the 
effect of violence in Ulster were 
balanced by some encouraging 
company results— notably Uni- 
lever’s half-year figures — and by 
the July f43m. visible trade sur- 
plus. This helped gilts which 
had widespread gains (up to £1 
yesterday). Gilts’ index ended 
0.79 up on the week at 75.13, 
only slightly below last month's 
1971 high. 


BUSINESS 


New offer 
may come 
for BSA 
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^yria tanks 
Moving up 

ohnnns of Syrian tanks and 
i.iip reinforcements Iasi night 
' eri- reported to be taking up 
• •.•ntwns near the frontier with 
‘■vrd.in following more fighting 
n the border for the third time 
'■ as nun> days. 

Me.inwhiln, Jordan claimed 
/.vmn fighters had strafed a 
girder post, without causing 
' t "uch damage. Page II 
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lhlelio: Britain's David 

?nkmswi»n rhe -too metres to 
ve Britain its first s«*M medal 
Helsinki. Page IS 
an w»!» charged with causing 
si* dr.it h of a girl. 16, whose 
ide body was found in the gar- 
•n af an empty house at Hull, 
oy aged 12 appeared at Cambcr- 
rj|, London, juvenile court 
■cused of the murder of an 
1-yeai-nM mnn. He was 
•niandrd in cusleiiy for a week. 
Iilicc found a dinchy believed 
run] b> twn anglers missing in 
ip Thames Estuary olT la*»gh-on- 
«a. 

at in America's only surviving 
?»ii transplant patient, a man 
;t*d 24. died in Valparaiso- 
woiy people were slightly in- 
tred when a bio»:u hall veiling 
■II in at Ecc1<*.», near Manchester. 


• NEW BID FOR BSA may be 
coming following the withdrawal 
of Dr. Daniel McDonald. Other 
parties “ have certain proposals 
under consideration ” which 
could lead to a new offer, said 
BSA's directors. 

Back Page 

• £5M. OFFER by Town and City 
Properties in cash and stock for 
the issued capital of Sovereign 
Securities baa been irrevocably 
accepted by noldcrs of 52 s per 
cent. Sovereign shares rose 4p 
to 99p. 

Page 14 

• BRITAIN IS WELL PLACED 
for action to reflate without risk- 
ing deterioration in its balance of 
payments, says Dr. Arthur Bums, 
U.S. Federal Board chairman, in 
a report to the Congress joint 
economic committee. 

Page 15 

More motor 
suppliers on 
short time 

• SHORT-TIME in key motor 
component plants affects 10,000 
workers, it is estimated, now that 
1.000 more Joseph Lucas workers 
are being put on a four-day week, 
bringing the group total to 3,700 
nn short time at various plants. 
But Lucas expects a return to 
normal working fairly quickly, 
and other component suppliers 
hope for improved orders soon. 
Page 13 

• 200 JOBS WILL BE LOST in a 
reorganisation of production and 
management by Hirst and Mallin- 
son, Yorkshire textile group. The 
Cliffe End t woollen) mills at 
Long wood, Huddersfield, is to 
rinse and staffing at the Bottom 
Hull Mills, Milnsbridgc. is being 
halved. The aim is to increase 
activity in worsted and double 
jersey. 

Back Page 

• UNION LEADERS of 6m. 
public-sector workers, from dust- 
men to dentists, laid preliminary 
plans in London to oppose Gov- 
ernment discrimination against 
public'scctor employees. Sug- 
gestion for a “common claim" 
made by Mr. Tom Jackson, Post 
Office Workers’ Union general 
secretary, got little support. But 
there was hacking for ideas in a 
TUC paper for more co-operation 
on low pay, cost-of-living 
threshold clauses, pension and 
sickness schemes, minimum pay 
and job security. 

Back Page 

MINING 

• DOWNGRADING of the 
uranium find of Queensland 
Mines at Naharlek. Northern 
Territory, did little more than 
subdue sentiment in London’s 
Australian mining share market 
Among the few shares affected 
Poko-VValfcend lost 20p at 390p 
and Paneonti nental fell lDp to 
50p. Dealings in Queensland 
Mines are not permitted here. 
Page 10 


Take-over Panel to 
probe buying 
of Watney shares 

BY KENNETH GOODING 

The City Takeover Panel last night began an investigation into the big buying 
of shares in Watney Mann which has added a new feature to the battle between 
Watney and Grand Metropolitan Hotels for control of Truman Hanbuiy Buxton, 
the brewers. 


This followed an announce- 
ment from Watney that it 
planned to make its fourth bid 
for Truman — but only if the 
new (and as yet to be revealed) 
terms get the backing of the 
Truman Board. 

The Truman directors were 
split over the recommendation 
of Watney’s first offer and seem 
to be having another struggle 
about the latest one. They have 
been pondering on the new 
terms since 3 p.xn. on Thursday 
and will not make a decision 
until Monday at the earliest. 

They. have, however, with- 
drawn their recommendation of 
the Grand Met. offer, the formal 
documents for which will go out 
this week-end. 


Worried 


The Watney shares, which had 
come up 9$p over the previous 
two days, gained another 3p to 
232p bid at one point yesterday 
before Watney's bid intentions 
were made known. This took 
the steam out of the situation 
and by the close the shares were 
127Jp, down l*p on the day. 

A spokesman for the Panel 
said: “We are beginning to get 
worried about the buying of 
Watney shares.” The Panel is 
to search out the broker 
responsible and make sure he 


knows whether or not the deals 
should be declared as “associate” 
deals under the takeover code. 

Any broker who deals in the 
shares of companies involved in 
a bid situation must declare 
them and this goes for 
“associate” companies as well — 
associates being any concern 
likely to get a financial or com- 
mercial benefit from the out- 
come of the bid. 

The Panel spokesman said 
there would be no question of 
asking the broker to reveal the 
identity of bis client if the 
broker was certain the buying 
of Watney shares was for invest- 
ment purposes only. 

Watney has already said it 
knows of no reason for the share- 
price rise and that it has had 
no approaches. Yesterday the 
company was more concerned 
about the time the Truman 
directors were taking to make 
up their minds on the new terms. 

The same directors reached 
unanimous agreement to back a 
previous Grand Met bid in about 
two hours so it seems clear that 
the problem of the redundancies 
which would follow a merger 
with Watney — which previously 
split the Truman Board — has 
cropped up again. 

The Truman directors also 
made it clear they would like 
to see how the Watney share 


price settles once the stock 
market digests the news of 
another bid. • 

Watney said the terras of its 
revised offer — the eighth to be 
made for Truman since the 
auction started — would include a 
small increase in the nominal 
amount and coupon of the con- 
vertible stock previously offered. 
It has also provided an alterna- 
tive to the International Dis- 
tillers and Vintners shares in the 
bid package to get over the 
capital gains tax impact on ac- 
cepting Truman shareholders. 


Dimmed 


Watney also reaffirmed that 
dilution to its present share- 
holders as a result of the revised 
offer would be “negligible.” 

Without any hard terms to 
work on Grand Met could only 
wait and see yesterday. But it 
remained in the market attempt- 
ing to pick up the few Truman 
shares still coming on offer. 

The market has long taken the 
view that which ever concern 
wins Truman will lose in the long 
run so, as Grand Met.’s chances 
of victory dimmed slightly yes- 
terday, its shares jumped 8p to 
189p. Tne Truman price went up 
Ip to 453p. 


NATO pulls out regional 
HQ from Malta 


Cavenham 
alters 
Bovril 
bid terms 

BY NICHOLAS LESUE 


IN NEW moves to win over 
Bovril shareholders, Cavenham 
has decided to underwrite for 
cash the share content of its 
offer and is forecasting a 30 to 
40 per cent, jump in net attribut- 
able profits in the year to March. 
1972, to between £1.3m. and 
£1.4m. If Cavenham succeeds in 
its battle against Rowntree 
Mackintosh to gain control of 
Bovril, it now appears highly 
unlikely that the Argentine 
interests of Bovril would be 
retained. 

The underwritten offer valued 
each Bovril share at 460jp, Mr. 
Jimmy Goldsmith, Cavenham's 
chairman, said at a Press con- 
ference yesterday, while the 
share and loan stock terns were 
worth 483p a sbare. This was 
based on a value of £104 per cent, 
put on the 10 per cent. Partly 
Convertible Unsecured Stock by 
brokers Roger Mortimer and 
Vfcker da Costa. 

R own tree’s terms are worth 
446p a share and have the recom- 
mendation of the Bovril Board, 
despite the lower value, on the 
argument that the Rowntree 
securities offer a better long-term 
investment than do Cavenham's. 

Mr. Goldsmith attacked the 
Bovril Board's reasons for 
supporting Rowntree and pointed 
out that his profit forecast com 
pared with a 74 per cent, to 12 
per cent rise in pre-tax earnings 
projected by Rowntree which 
anyway was “mostly recovery, 
not growth.” Cavenham’s was a 
“ better and more valuable 
offer.” he said. 

Comparing the rise in the 
Cavenham and Rowntree share 
prices since 1965, he maintained 
that Cavenham had appreciated 
at over twice the rate of Rown- 
tree. He felt that the Bovril 
Continued on Back Page 


North Sea 
bids to be 


BY RICHARD JOHNS 

THE NORTH Atlatic Treaty 
Organisation announced last 
night that it was pulling out its 
regional maritime headquarters 
from Malta, but the decision need 
not necessarily affect the British 
military presence on the island. 

The pull-out appears to have 
been in response to the insis- 
tence of Mr. Dorn Mintoff. Prime 
Minister of Malta, that the right 
to any military facilities on the 
island should be given to 
Britain and not to the NATO 
alliance as a whole. Mr. Mintoff’s 
peremptory expulsion of Admiral 
Ginn Birindelli, the NATO com- 
mander, in June after his 
Labour Party won the election 
is believed to have been con- 
nected with the decision. 

Main concern 

However, despite withdrawal 
of the maritime headquarters. 
NATO members are still pre- 
pared to contribute towards aid- 
ing Malta in return for the use 
of military facilities by the 
British Services, according to 
reliable sources. The main con- 
cern in NATO is not so much for 
the use of the island as the pos- 
sibility that the Soviet Union 
might move in. 

Thinking in NATO circles is 
that as long as British forces are 


on the island there will be no 
Russian forces there. 

There is. of course, a contra- 
diction here, because Britain 
maintains that its forces are on 
the island for NATO purposes 
and that other NATO members 
should therefore pay a share of 
the sum which Mr. Mintoff is 
demanding in return for their 
presence. 

In practical terras “ NATO's 
withdrawal ” does not amount to 
much. It merely means the re- 
location of a small headquarters 
which is believed to he mainly 
concerned with signals opera- 
tions. A new home will have to 
be found in Italy, bur the capital 
cost should not be great. 

Godfrey Grima writes from 
Valletta: In a surprising change 
of mood here. Mr. Mintoff now 
seems inclined towards negotiat- 
ing with Britain over the con- 
tinued use of military facilities 
on the basis of the joint U.K.- 
NATO offer of £8. 5m. in annual 
grant aid over the next 4J years. 

Yesterday his aides discreetly 
suggested that there would he 
no dramatic development over 
the week-end. This was in con- 
trast to their indications over 
the past few days that the offer 
would be rejected outright 

Mr. Mintoff did not see Sir 
Duncan Watson, the British High 


Commissioner yesterday, but the 
envoy was called to the Foreign 
Ministry where he was handed 
a note. 

I understand that Mr. Mintoff 
will state his attitude to the pro- 
posals iu his speech to the open- 
ing session of the new Parlia- 
ment on Monday. 

O Details of the basic British- 
NATO offer emerged in London 
yesterday. The U.K. and its Allies 
are jointly willing to pay £5m. 
each year in cash (the individual 
contributions have not been 
revealed) while Britain alone 
would also give £3.5m. a year 
— in return for “satisfactory 
arrangements.” In addition, the 
other NATO Allies have expres- 
sed a readiness to discuss con- 
tributing to Malta's economic 
development. 

[In London, it was understood 
that, if negotiations got under 
way. Sir Duncan Watson would 
be able to indicate the extent of 
the aid which the NATO allies 
would give. This undefined 
element in any final package 
largely accounts for the discrep- 
ancy between the £S.5m. figure 
and the very much larger ones, 
up to £15ra^ which have been 

reported this week.] 

At the rate of £S.5m. a year, 

Continued on Back Page 
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By Adrian Hamilton 
THE Government has now 
decided to open in public all the 
sealed bids for the 15 blocks 
now up for auction in the North 
Sea in an Alaska-style ceremony 
in the Department of Trade and 
Industry next Friday afternoon. 

The auction, which has already 
aroused an unparalleled level of 
interest throughout the world 
exploration industry, forms part 
of a total offer of 436 blocks in 
the North Sea and off-shore U.K. 

It is the first time that 
off-shore concessions have been 
put up for tender in this way in 
Europe and, while introduced 
only on an experimental basis, as 
many as 100 companies are 
expected to- take part with offers 
totalling £100m. or more in 
value. 

Applications for both tender 
and non-bidding blocks are due 
at the Department on Friday 
morning and the Government's 
original intention is thought to 
have been to open the sealed 
bids before a private audience of 
representatives of participating 
oil companies only. 

The final allocation of the 15 
blocks, however, may not be 
made until some days later as 
the Government has first to 
assure itself of the financial aDd 
technical ability of the success- 
ful applicant before making its 
award. 

Why prospectors have been 
asked to bid. Page 12 


Common Tyne pay policy urged 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


PLEAS that unions should adopt 
a common wages strategy for 
shipyard workers on Tyneside 
received powerful support here 
to-day at the end of the first 
strike to close down the five 
Swan Hunter building yards 
since the consortium was formed 
in 19BS. 

Mr. Andrew Cunningham, 
regional secretary of the 
strikers’ union, the General and 
Municipal Workers, and a mem- 
ber of the Labour Party national 
executive declared: 

“ It is time the Confederation 
of Shipbuilding and Engineering 
Unions in this part of the 
country really got to work to 
hammer out a wages policy in 
shipbuilding and ship repairing.” 

Wages policy 

Such a move would be a big 
step towards eliminating the 
sort of dispute over pay differ- 
entials between various groups 


of workers which has dogged 
Swan Hunter recently. 

But Mr. Cunningham gave 
notice that if this was not 
achieved and there was any 
further “leapfrogging” on 
wages he would moke sure his 
members' claims were presented 
without delay. 

The confederation’s district 
committee on Tyneside is in fact 
due to discuss proposals for a 
co-ordinated wages policy next 
week. 

This was reported to-night to 
have reached a “ delicate ” 
stage and some of the 3,850 
boilermakers are said to be ready 
to impose worts sanctions such 
as withdrawing co-operation on 
productivity measures. Their 


progress it has not been enough 
to satisfy the stewards. 

Mr. McGarvey said to-night: 
“ Ve want to get in before crisis 
hits again. If we don’t get a 
settlement of the problem 
obviously there will be trouble. 
The more quickly we get talking 
the quicker we will avoid 
trouble.” 

At present, unions tend to 
guard jealously their individual 
autonomy on matters concerning 
the pay of their members. Swan 
Hunter still has on its hands an 
unresolved dispute concerning 
the boilermakers' pay differen- 
tial over other groups. 

The 2,800 GMWU members 
who to-day called off their two- 
week-old strike had sought pay 


shop stewards decided to-day to parity with men on similar work 


ask Mr. Dan McGarvey, president 
of the Boilermakers Amalgama- 
tion, to intervene and carry on 
the talks at top level with senior 
management. While earlier 
negotiations have made some. 


in Swan Hunter’s repair yards, 
and the final settlement carae 
very close to meeting that 
demand. 

Sir John Hunter, chairman of 
the group, which has lost £30m. 
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in the last two years on its ship- 
building activities, said to-day 
that when the strikers and the 
7,500 men laid off with them re- 
turned to work on Monday, “ we 
are hoping for an all-out effort to 
retrieve the damage that has 
been done.” 

The strike has cost the group 
nearly £500.000 directly and has 
held up work on ships worth 
£SOra.-£100m. 

The GMWU members’ settle- 
ment was aproved overwhelming 
by some 2,000 to-day after having 
been rejected by a narrow 
majority at a poorly attended 
meeting last Sunday. It gives an 
immediate increase of around 12 
per cent, to bring their top rate 
up to £21.15 ( only 2 5p short of 
what they were demanding) — 
an increase of just over £2. 
There will be two further in- 
creases of £1 in January, 1972, 
and January, 1973. 

The strikers were told to-day 
that the union's national execu- 
tive had now decided that it was 
time for them to accept the 
offer, but that it would be pay- 
ing the £6 dispute benefit for the 
first week they were on strike 
and would probably do the same 
this week. 
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ill under 
pressure 


BY MICHAEL B LAN DEN 

A HECTIC week in foreign ex- 
change markers ended yesterday 
with the dollar still under con- 
siderable pressure and central 
banks in many European centres 
operating in support of the U.S. 
currency. 

Ahead of the week-end. un- 
certain conditions prevailed in 
most centres, though later in the 
day business became quieter. 

Swiss move 

From Switzerland came con- 
firmation of the moves agreed 
with the banks to control hot 
money flows. These are to cainc 
into effect on Monday, four days 
earlier than planned and are to 
include both 100 per cent mini- 
mum reserves on foreign funds 
which have entered the country 
this month, unless re-invested 
abroad and an interest ban on 
new foreign accounts. 

Bankers in Zurich, where the 
pressure has been particularly 
strong, were reported as esti- 
mating that tbe Swiss National 
Bank might have absorbed some 
S2.000m. during the week of cur- 
rency pressure, a figure which 
indicates the scale of the flows 
involved. The National Bank was 
continuing to support the dollar 
at Sfr.4.06 and in London yester- 
day the rate ended at this level 
after being as low as Sfr.4.04 or 
below. 

From other centres carae 
reports of substantial support 
being offered to the dollar aDd 
in London it was thought that 
the Bank of England had again 
been intervening fairly steadily 
in the market- 

In Frankfurt, tbe dollar again 
reached new lows. At the official 
mid-day fixing, the rate was set 
at Dm3.3830 to tbe dollar, a mark 
revaluation of almost S.2 per 
cent. During the day the dollar 
reached a low of Dm3.3700, a 
D-mark revaluation of 8.6 per 
cent, hut a times was as high as 
Dra3.3950. closing rather better 
on the day at around Dm3.3840. 

In London, tbe dollar ended 
little changed against the 


guilder, after going lower during 
tbe day, while it was on its floor 
against the French franc — with 
the Banque de France said to be 
intervening fairly heavily — and 
the lira and just below its floor 
against the yen. 

The pound remained hard 
against its dollar ceiling at 
32.413}. while forward pounds 
were again strong, with the six 
months forwards at one stage 
going to a premium against the 
dollar. 

The currency pressure was 
again felt in the Eurodollar 
market, where rates for day-to- 
day deposits at one stage were 
quoted around 22 per cent, 
before coming back later in the 
day. 

The gold market, however, was 
fairly quiet after a nervous start 
and the metal ended at 843-05 
an ounce, a fall of 25c on the 
day. 

Other currency news. Page 18 

Editorial comment Page 12 


London dockers’ 
leaders approve 
£3 deal 

By Alex Hendry, 

Labour Reporter 1 

i 

DOCK UNION leaders are recom- 
mending a new pay deal for 2,500 
riverside workers in London that 
will add 5 per cent, to their basic 
rate and give them bonus in; 
creases of up to 5 per cent. 

Tbe dockers’ existing rate is 
£27.50 for a 40-hour week, and 
there are bonus payments, which 
vary from company to company, 
on top. The new deal is expected 
to increase earnings by about £3 
a week. It will be backdated to 
July 6. the anniversary of the 
existing agreement, and can be 
reviewed in February nest- year. 
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market recovers its confidence 


Technical rally 


■ fjli 


BY jUREK MARTIN 


IT HAS been a week of con- 
trasts in the equity market: on 
Monday and Tuesday the indices 
were slipping downwards in the 
face of dollar uncertainties, an 
uneasy Wall Street and the 
troubles in Ulster; but then 


Top performing shares in 

four 

weeks to August 12 



% rise 

Banks 

14-38 

Machine Tools 

13.42 

Aircraft and Components 

1124 

Contracting & Construction 

8.35 

Discount Houses 

7X7 

AU^harC 

1.92 

The worst performers 

% fall 

Tobacco 

125 

Entertainment and Catering 

5.75 

Office Equipment 

7.10 

Breweries 

7.17 

Wines and Spirits 

10.93 


foreign currency markets, and a 
stream of mostly cheerful com- 
pany news, while signs of re- 
covery on Wall Street and the 
unexpectedly good trade figures 
released on Thursday helped to 
sustain the initial buoyancy. 

At any rate, some uninspiring 
interim figures bn Thursday 
from GKN, which is unwilling 
to commit itself to a forecast of 
hi gher profits this year, failed to 
undermine the general opti- 
mism. And the encouraging 
trade news was just what was 
required to enable gilts to stage 
an improvement across the 
board on Wednesday and Thurs- 
day. though the volume of trad- 
ing stayed rather low. 


jump before tax surpassed best 
hopes, leaving profits after six 
months of - 1971 £ 16.6hl up at 
£9Sm. Given the key role played 
by price increases in the 
improvement to date, together 
with a rising trend in edible oil 
costs, it may be unwise to 
project this momentum over the 
year. Yet an earnings rise of 
around a fifth for the year is 
now within most analysts’ 
sights. 


Meantime, a breakdown of the 
figures— with the growth con- 
centrated in NV rather than 
Ltd — has a warning message 
for J. Bibby and its disappoint* 
iag interim figures this week. 
Both groups are feeling the 
squeeze on animat feeds in the 
U.K, and with the prospect of 
appreciable terminal costs on 
Bibby’s feeds reorganisation, 
this has sent the Bibby fans 
back to their slide rules. 


Disparity 


Spotlight on motor 
distributors 


Unilever cheers 
the bulls 


the buyers came back, making 
Wednesday the best day for the 
FT Industrial Index in three 
months with a rise of 9.6 points, 
while the week as a whole was 
cp 16.7 points to 412.6 against 
the short-term peak of 413.2 
touched last month. 

Lying behind the change of 
sentiment were probably the 
slightly calmer conditions in 


If good company results have 
been a helpful background to 
the market's strength lately, 
then the bulls owe a vote of 
thanks to Unilever and its 
second-quarter results on 
Wednesday. Over the previous 
five quarters, the pre-tax trend 
had read: minus 12, plus 13, no 
change, minus 12 and plus 26 
per cent, in that order. So the 
latest figures were a crucial 
indicator of whether the first 
three months really meant that 
Unilever had turned the corner. 

In the event, a 17 per cent 


So we are left with a pros- 
pective p/e of perhaps 14 at 
337p, eminently reasonable 
given the scope for a more 
cost-conscious management to 
improve on last year's margins 
of under 5| per cent., pre-tax 
Yet it is worth noting that the 
reaction in Amsterdam to this 
week’s news was much more 
subdued than in London, 
exaggerating the difference in 
price performance over the past 
few months. The flotation of 
the guilder in May distorts the 
comparison to a small extent, 
yet bearing in mind the level 
of the dollar premium and tha 
part that has played in relative 
performances in the past, the 
differential Is now very wide 
by historic standards with NV 
on a prospective multiple of 
under 9 in Amsterdam. 


MARKET HIGHLIGHTS OF THE WEEK 



Change on 

1971 

1971 

(Prices in pence 

Y*day Week 

FT Ind. Ord. Index 4124 4-16.7 

High 

413.2 

Low 

305J 

unless otherwise indicated) 


AmaJ. fnv. and Prop. 
Anglo-Ecuadorian Oil 

BSA 

l ie raft Tin 

Bibby (J.) 

Cons table Hart 

Edge r In vs. 

G laxo 

G uest Keen 

H oover “A" 

ici 

Mid-Eastern Oil 

Plessey 

Prudential Ass. 

Saund ers Valve 

Scafield Amal. Rbr. 
Sterling Guarantee Tit. 

UDT 

Unilever 


Forecast higher div. and profits 
Oil find in Oriente concessions 
Withdrawal of Dr. McDonald’s bid 

Profit fall: Int. div. passed 

Disappointing interim figures 
Bid from T. Roberta (Westminster) 
Revaluation of prop. & develmts. 

General market trend 

Before & after interim figures 

Good half-year result s 

General market trend 

Merger with BOA and Woodside 

Favourable Press comment 

General market trend 

Bid from Gallaher 

Bid from Sime Darby 
Further good demand 
Chairman’s encouraging statement 
Good second-quarter results 


Since the Mini-Budget in July, 
sales reports from the motor 
distribution trade have been 
full of cheer. Of course, the 
shares had. already made up 
much ground from the begin- 
ning of the year on the back 
of some good company results. 
While the F.T. Actuaries motor 
and distribution index has risen 
some 4S per cent in 1971, only 
two points of this has come 
since the Mini-Budget One or 
two high spots of the sector 
include Adams and Gibbons and 
Bristol Street Group, both of 
which are standing at peaks 
more than double the 1971 low. ' 

A useful yardstick to profit- 
ability in the sector came this 
week in a financial ratio table 
service by the Sewell Group. 
Over the past 12 months, 
average earnings per share have 
increased by over a third. This 
has been aided by a general 
improvement in the return on 
capital employed together with 
a swing away from equity fund- 
ing to longer term loans. 

Any investment conclusions 
drawn from these tables should 
be treated carefully. for 
although bath P. J. Evans and 
T. C. Harrison appear in the 
top three in terms of the return 
on capital employed league, 
over the last two years their 
share price performance has 
been unins piring. However, 
Adams and Gibbons has been in 
the top 10 both years, as has 
Lex Service Group. 



U.S. insurance moves 
into the black 


The market did not know 
quite what to make of this 
week’s half time figures from 
Commercial Union: from 478p 
on Monday the share price 
lurched to 456p on Tuesday and 
then fluctuated, standing at 460p 
last night Certainly there were 
some disappointing features. 


with a big underwriting loss iu 
Continental Europe, and little 
response so far in the UJv. to 
the round of massive rises in 
motor insurance premiums. On 
the other hand, the U.S. — where 
CU earns nearly half its pre- 
miums — was at least up to ex- 
pectations. Against an operating 
ratio of 104.5 per cent, of pre- 
miums in J arm ary-J une 1970, 
the group almost managed to 
break even in the first half this 
time with a ratio of 100.4 per 
cent 

The implications are encour- 
aging for Royal Insurance and 
General Accident, which also de- 
rive about half of their fire and 
accident premiums from their 
U.S. business. A feature of the 
U.S. has been a much more 
rapid response of motor insur- 
ance profitability to rate rises 
than has been achieved in the 
UJEC Moreover, claims experi- 
ence across the Atlantic has 
taken a significant turn for the 
better — though whether because 
of the car safety campaign or a 
drop in average mileage during 
the business recession it is hard 
to say. 

But there is probably rather 
less scope for improvement by 
Royal (reporting next week) 
and GA (with results due near 
the end of the month) than for 
CU, given that the 1970 operat- 
ing ratios for the first two were 
better, at 101.1 and 96.6 per 
cent, respectively. And GA. in 
particular, will need to show a 
big improvement in its UJL 
motor account (where last year's 
underwriting loss was probably 
around £6.5m.) given an his- 
toric p/e of 30 at l89p. 


at the end of 1969-70 will be 
reduced by last year’s losses of 
roughly £3. 3 m.: further un- 
quantified provisions will be re- 
quired this year to cover re- 
organisation in the motor cycle 
division. The company Is under- 
capitalised and up to its borrow- 
ing limits. Substantial new , 
capital is required, variously j 
estimated at around £5m. 

So it will take a determined 
gambler to be attracted by the | 
current market capitalisation of 
around £3.4m., even after yes- . 
terday's news of another bid ! 
approach. The most curious 1 
feature, however, is the share j 
price strength of Alfred j 
Herbert, up 13 per cent. j 
yesterday from Tuesday’s i 
leveL Herbert is supersensitive j 
to any hint of bad news: BSA ; 
holds 17 per cent, of the equity ( 
and must now be regarded as a ! 
potential seller. Is the market I 
thinking that this would make a j 
strategic holding for a potential I 
bidder for Herbert? 


THIS WAS very much a week 
for the professionals. With th<- 
exceptiou of the battering that 
the United States dollar YfM 
absorbing all over the world, 
there was perilously little for the 
Stock Market to get excited 
about: indeed, as the week pro- 
gressed. the Stock Market became 
somewhat curiously indifferent 
to the problems of the dollar. 

This may be a temporary 
phenomenon, but it was very 
evident on Wednesday and Thurs- 
day. Nobody was suggesting that 
all the fears that Wall Street has 
for the economy and for the 
dollar had evaporated overnight: 

rather it was that for much nf 
the week they were distinctly 
secondary in importance to the 
internal factors at work. 

But if it was a technical week 
it was by no means entirely a 
dull one. It threatened to be 
extremely boring at the begin- 
ning of the week in the manner 
of many an uneventful summer 
session. On Monday trading fell 
to its lowest of the year, with 
just over Sul shares changing 


around, all nf them uf a teefcnt 
nature. The most obvious i 
that the 47-point decline ora 
previous 25 weeks had mf 
that the market was deeply^! 
sold and that there were, the 
fore, bargains around, g* 
covering certainly played itsri 
in increasing volume to 5 
11m. shares, hardly frenotfc i 
at least mildly eocnaragh 

This snineurhur 


This somewhat 
optimism of Wednesday =* 
definitely bolstered the next <j 
when the Dow gained i* 
points iu its largest single 
advance since the end •- 
November last year. Volume^ 
up. too, to well over the reap® 
ahle 15m. share mark. 

On Friday, however, 
ference returned as the teefaj 
bonnet' of the previous two^fo 
was dellated. The Dow lost Jrj 
on volume that failed to nm 
lOin. shares. For the 
therefore, the average gained! 
net 5.41 on the week to 8$8jg 

Since interest was mainly tm 
fined to the professionals---^ 
large block trades of over lorn 
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MINES IN THE NEWS 


South African gold giant 


BSA, and Herbert’s 
share price 

The withdrawal of Dr. Mc- 
Donald's partial bid did not, 
according to BSA, in any way 
threaten the group’s continued 
existence. To summarise the 
position, a net worth of £22m. 


Restrictions 

BSA’s holding is in B 
Ordinary Shares, which have in- 
triguing rights and restrictions. 
In the event of a bid for a third 
or more of BSA. Herbert has 
the option to require the B 
shares to pass into the name of 
an acceptable nominee, in which 
case they lose their voting 
rights. But BSA is free at any 
time to sell Its shares “ subject 
to appropriate safeguards as to 
the amounts and manner of dis- 
posal in that event they con- 
vert into Ordinaries with full 
voting powers. 

However, BSA has made no 
plans about the possible disposal 
of its Herbert shares, and says : 
it has received no outside 
approach from a would-be : 
purchaser. Moreover, Herbert’s ! 
strength yesterday morning was i 
achieved in very narrow markets 
indeed. 

Onlooker 


hands, a level of activity that 
means, incidentally, that a lot of 
people on Wall Street actually 
lose money by opening up for 
business. 

The market simply drifted and 
since the basic trend in the last 
few weeks has been downwards 
it did not have the energy to 
buck the trend. The Dow lost 
7.96 points to S42.65. Clearly the 
pressure on the dollar was a 
factor. 

Tuesday was not dissimilar. 
There was a hit more activity 
(9.4m. shares) and a brief 
attempt at a rally around the 840 
mark on tbe Dow which several 
chartists, with their elasticity of 
slide rule logic, said was a major 
testing point for the current 
decline. At the end of the day 
it was still unclear whether tills 
level had been tested or not: the 
Dow bad lost 3.06 on the session 
and was fractionally below the 
magic number at 839.59. 

. On Wednesday. however, 
things began to look np a bit. 
Few people were brave enough 
to say that the rally, which saw 
the Dow gain 6.79 points, 
amounted to a successful testing 
of the S40 level but there were a 
number of other suggestions 


shares rising from a scanty 54* 
Monday to about 110 ou Tburstfa 
— the leaders in the advana 
of Wednesday and Thursdi 
tended to be the more fashfe 
able issues. IBM, for exaapi 
gained about 10 points in fi 
two days, though still hovaii 
below the $300 a share mac 
Bausch and Lomb, the conta 
lense manufacturer, was also ! 
vogue again, as it has been (i 
much of the year since it can 
out with its water-resistant co 
tact lens. 

On the other side of the cos 
the worst reverse was lncam 
by Western Union. On Ttan 
day, when eveiything tb 
seemed to be going up, it «i 
the single most active stock, h 
ing 5 points to close at 38. T) 
collapse was largely on tt 
strength of an institutional r 
port that pretty well damn 
Western Union from pillar i 
post (it estimated, for instant 
that Western Union wonld n 
earn enough to cover dividen 
next year). The comps 
countered by saying that ti 
one critical report stood out i 
contrast with the opinion i 
most stock market analysts, bi 
this did not help the shares 


TV Radio 


BY KENNETH MARSTON 


:T'S SAFE enough to assume 
:hat when mining companies de- 
:ide to conk up a merger scheme 
hey will use a pretty compli- 
■ated recipe. And the plan an- 
lnunced this week by South 
\frica’s Vaal Reefs and its gold 
inning neighbours in the 
slerksdorp goldfield is no excep- 
mn. Just the same, it makes 
i lot of sense for the cast in- 
olvod which apart from Vaal 
?eefs, includes Western Reefs, 
t'aal Reefs South, Soulhvaal 
ind Western Holdings. 

To start with let’s take the 
atest plans for the new Vaal 
Iivfs South gold mine which 
« ti? have a life of at least 25 
ears. The property is being 
•netted up and will he subse- 
juently mined by Vaal Reefs 
.-hich will receive 40 per cent. 
C us profits in return. The re- 
.laiiung 60 per cent, will go to 
outrivaai. Meanwhile Vaal 
*ecfs will, of course, continue 


utilised for much longer than 
this. 

In order to meet the increased 
spending at Vaal Reefs South, 
Vaal Reefs is to raise about 
£20.4m. by a rights issue after 
the Western Reefs' take-over. 
The terms have yet to be 
decided, but the money to be 
raised will equal about $ 1.10 
per Vaal Reefs share on the 
capital when increased by the 
offer to Western Reefs’ holders. 

All the mining properties 
mentioned adjoin each other 
and this rationalisation plan 
should bring useful savings in 
costs. It will, in effect, create 
a major gold mining complex 
designed to last this century 
nut and holders of Western 
Reefs and Vaal Reefs will be 
better off than they would be 
if the companies remain 
separate. 

Already regarded as a high- 


calibre investment which would 
benefit considerably from a rise 
in the gold price, Vaal Reefs’ 
standing is further enhanced 
by the latest scheme. The shares 
should be well worth picking 
up if the price is dampened by 
selling on the part of entitled 
holders who are unwilling to 
face the hurdle of the proposed 
rights issue. 


Southvaal 


From Southvaal'* point of 
view the main advantages of 
the scheme are financial. The 
company is not having to put 
up any fresh money for its 
share in the fruits of the pro- 
duction expansion envisaged for 
Vaal Reefs South and its loan 
commitments are reduced. On 
the other hand, the company 
has to issue 6m. shares on inp 
of the Sm. or so now in issue 
plus the 7.5m. options. 

By the end of 1972, Southvaal 


will have a total issued capital 
of 26m. shares. So, although 
the company enjoys a special 
favourable tax rate on its 
profits, holders should not 
expect too much in tbe way of 
dividends on this large capital 
in the early years, at least. 

A rise in the gold price would 
make a big difference, of course, 
and the company will still be a 
good deal better off than before 
The shares, however, have been 
little moved this week at 
around 174p with the options 
(exercisable at 50 cents, or 
29.17p, up to end-1972) standing 
at about 144p. 


* Indicates programme in 
black and white. 


BBC 1 


j operate ils own very success- 
ul nunc in the area. 


TIN OUTPUTS COMPARED 


Vaal Reefs South is expected 
j rvuen production by next 
anuary at a presently planned 
tilling rate of 236,000 tons of 
re per month. Under the new 
chctne this is to be increased 
j iso .000 tons and, probably in 
974, a new shaft will bo put 
own on tbe property by Vaal 
sect's which will provide a fur- 
iier 1 50.000 tons per month. 

Part of the extra tonnage will 
omc from the neighbouring 
■roloriuskraal ground which is 
i be purchased from Western 
foldings for lm. shares in 
outhvaal. A further 5m. South- 
aal arc to be given to Vaal 
cefs in return for a reduction 
t Sauihvaal’s lending ablica- 
oas: this will allow’ Southvaal 
y make an earlier start to pay- 
ig dividends. 


Vestern Reefs 

The scheme also provides for 
aal Reefs, which has a life of 
• least 20 years at its own mine, 
. take over Western Reefs 
vtng one share for every two 
"Id in the latter. Profitable 
^rations at Western Reefs are 
3 t expected to last beyond 
ISO, but under the merger plan 
so mine's surface plant and the 
,-o shafts near the boundary 
ita Vaal Reefs wall be fully 
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Beralt setback 

Nobody expected the half- 
year results of. the leading 
wolfram producer, Beralt, to be 
very comforting in view of the 
weakness in the metal price and 
the recent announcement of 
lower production caused by 
labour and technical difficulties. 
But there has been a catching 
of breath in the market at the 
news that half-year net profits 
have more than halved to 
£248.123 and that there is to 
be no interim dividend. 

Notoriously unpredictable in 
the past, the wolfram market 
last year looked to be settled . 
for a while at a buoyant level 
and Beralt received an average 
of £27.83 per metric ton unit for j 
its production of concentrates. 
But like so many other metals, 
wolfram has felt the draught of 
the U.S. economy and current 
prices are down in the region 
of £17. 

It is a moot point as to 
whether Beralt can look for 
much improvement in the cur- 
rent half-year and so prospects 
for a final dividend are none 
too bright Wolfram market 
observers, however, are hoping 
for better times next year and 
so there could be recovery pros- 
pects later on in Beralt shares 
which have fallen to 200p from 
a year's high of 315p. 

The price of tin is somewhat 
in the doldrums at the moment, 
t*»o. but thanks lo increased 
production quite a few of the 
producers are doing quite 
nicely. Good profits have come 
along this week from Malayan 
and, especially, Southern 
Malayan. It is possible that the 
companies’ 1970-71 total divi- 
dends might be raised slightly 
to 12p and 14p respectively. 


12.25 p.m. Week-end Weather. 
12.20 Grandstand: 12.35 Football 
preview: 12.50 International 
Rugby Union: New Zealand 
v. British Lions; 220, 2.50 
Racing from Newbury. 2.35. 
4.15. 5.5 International Ath- 
letics— European Champion- 
ships from Helsinki: 3.5 Inter- 
national Show Jumping from 
Hickstead; 3.30 Rugby League: 
Match of the Champions— St. 
Helens v. Leigh; 4.40 Results 
Service. 

5.45 Fastnet Race 197L 

6.05 News. 

6.15 Great Zoos of the World: 
part 6, London. 

*6.45 Saturday Western: “Win- 
chester T3 " starring James 
Stewart with Shelley Win- 
ters and Dan Dnryea. 

8.15 It's Lulu. 

9.00 A Man Called Ironside. 

9.50 News. 

10.10 Match of tbe Day. 

11.10 Parkinson. 

AH regions as BBC-I except at 
the following times: — 

Wales — *10^0-10.50 a-m. Cadi 
Ha- *6.15-6-45 p.m. Tony Ac Aloflia. 
10JG-VLOO Match of the Day in- 
cludes highlights Welsh football 
league club fixture. 

Scotland — *10.10-10.45 p.m. 
Sportsreel. 10.45-11.10 My World 
and Welcome To IL *IL57 Scottish 
News Headlines. 

Northern Ireland — *533-5A5 
p.m. Sports Results and News 
Summary from Northern Ireland. 
*11.55-12.15 sum. Sports Final, fol- 
lowed by Northern Ireland News 
Headlines. 


7.30 News, Sport and Weather. 
7.45 The Codebreakers. 

8.15 Cousin Bette. 

9.00 Khokke 1971. 

9.50 “ Sir Walter Scott " starring 
Robert Urquhart as Sir 
Walter Scott 
10.35 Film Night 
11.05 News On 2. 

*11.10 International Rugby Special: 

British Isles v New Zealand. 
*1X40 Midnight Movie: "The 
Stranger” starring Edward 
G. Robinson. 


A TV MIDLANDS 


1230 p-m. T om orro w 's Horoscope- 1235 
Joe 90. 538 Lost la Space. 605 Tbe Odd 
Couple. *M5 Saturday Feature Film: " Up 
From The Beach.'" starring CHS Robert- 
son and Red Buttons. 835 Tbe Smith 
Family. 4-00 The Des O' Connor Show. 
*1US Whiplash. TUS Personally Speak- 
ing: Andrew Crulcfcshank. 


BORDER 


BBC 2 

3.00 p-m. Saturday Cinema: “ My 
Teenage Daughter ” star- 
ring Anna Neagle, Sylvia 
Syms, with Norman Wool- 
and. Wilfrid Hyde White 
and Kenneth Haigh. 


LONDON 

1L20 Am. RAC Road Report 
1L25 Farmhouse Kitchen. 11-50 
Tb underbirds. 12-45 pan. News 
from ITN. 

1250 World Of Sport: 12-55 On 
The Bali; 1320 They’re Off, L30, 
2.00, 2.30 and 3.00 Racing from 
Wolverhampton, L45, 2.15. and 

2.45 Racing from Ripon; 3.10 
International Sports Special: 
The Admiral's Cup and Euro- 
pean Games; 3J35 Results, 
Scores, News; 4.00 Wrestling; 
4.55 Results Service. 

5.05 Catweazle. 

5-35 Albert and Victoria. 

6.05 News from ITN. 

6.15 No, That’s Me Over Here. 

6.45 The Des O’Connor Show. 

7.45 Nearest And Dearest 

6*15 " A Woman Obsessed ” 
starring Susan Hayward 
and Stephen Boyd with 
Theodore BlkeL 
10.00 News from ITN. 

10-15 The Guardians. 

1X15 The Best of Aquarius. 

11.45 Manhunt 

13.45 a.m. News To Me. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

1245 pjji. All Our Yesterdays. cm 
U.F.O. 6JS Albert And Vimona. MS 
Thu Comedians. 705 The Des O'Cotmor 
Shpw. 805 " Sweet SmeJJ Of Success " 
starring Burt Lancaster am] Tony Cnriis. 
1105 Marcus WoOry, M.D. a.m. 

RuHcruoii. 


1X50 sum. The Forest Rangers, 3Z2D 
p-m. AU Our Yesterdays. 500 on The 
Puses. 505 The Smith Family. 605 
Borders Sports Results. hJB Feature Film: 
“ The AflRel Wore Rod " starring Asa 
Cordner. Dirt Bogarde and Joseph Gotten. 
8J» Dea O’Connor Show. 94HJ The 
Guardians. HUS I Spy. ZU5 The 
pursuers. 

CHANNEL 

5Jfl pan. The Man from UJf.CLLE. 
645 On the Buses. 6.05 Week-end weather. 
6.S7 Saturday fflm: sisbsd. the Bailor 
9-00 Des O’Connor Show, Strange 

Report. 


oP Ban Teresa " starring Eddie G» 
st an One, Marius Go [ing and Dm 
Addams. XU5 The Saturday Film (Tta 
”>■ 1058 Southern News. 1LM Hr 

Guardians. 

TYNE TEES 

'14*30 sun. AU Onr Yesterdays. XI* 
Cartoon Canrival. 12.15 p.m. H. Jl 
Pufnstuf. 5JS Bonanza. 6J5 Sanmtff 
Comedy Film: - Five Golden Homs’ 
starring Ernie Kovacs and Cyd Chart* 
850 Des O’Connor Show. 8.08 W 
Guardians. MU5 The Trouble with 7* 
Lilian. 18.45 Marais Welby MJ>. 


ULSTER 

J2J5 p.m. Woobinda. 545 The GrelteS 
Show oo Earth. 6J5 Saturday Pfcflnr 
" Beneath The 12 Mflo Reel " start* 
Robert Wagner. Terry Moore and Gflhtrt 
Roland. B.00 Hawaii Ftve-O. Ulsw 
Sports Results. 9-00 Des O' Connor She*. 
UU5 The Comedians. IMS Mama 
Welby, M-D. 


GRAMPIAN 


12J0 p.m. The Adventures of Twizzle. 
540 UFO. 6J5 Whittaker's World of 
Music. 7.00 Saturday film: " Knights of 
ibe Round Table ” starring Robert Taylor. 
940 Des O'Connor Sanw. 1X15 Seaway. 


GRANADA 


ILS a-m. Stingray. iUS Spiderman. 
5.U UFO. 6A5 The Bugs Bramy Show. 
6JB Hm Sky's the Limit. 740 Hogan's 
Heroes. 7 JO Des O’Connor Show. BJ’S 
From a Bird's Eye View. 940 Hawaii 
Flve-O. 1X15 The Mod Squad. 


WESTWARD 

1X58 a-m. AU Onr Yesterdays. 12J0 wa 
Mr. Piper. SJfl The Man From O-N-CLS 
645 On the Buses. 6.45 Saturday Fte 
" Sinbad the Sailor,*' starring 
Fairbanks Jnr., Maureen O'Hara *■ 
Anthony Quinn. 9.80 Des O’Connor Shoe 
1X15 Strange Report. 1218 a.m. 
for Life. 

YORKSHIRE M 

1X30 sun. All Our Yesterdays. X** 
Cartoon Time. 1245 pan. H. R. PurnraA 
545 Gonsmoko. 645 Cartoon Time. 
Saturday Film Comedy: “ Home a® 
Away " starring Jack Warne r — g.t, 
Knthleen Harrison. 840 Des O'GWgJE 
Show. *9,80 Division 4. 11X20 The Trotf* I 
With You Lilian. 1040 The Guardians. 1 


HTV 

J2J8 p.m. Bush Boy. 1240 Tomorrow's 
Horoscope. 545 The Fhntnaneg. 645 
Saturday Cinema: “ liaising The wind " 
surring James Robertson Justice, Leslie 
Phillips. Sid Janies and LU Fraser. 840 
D« O'Connor Show. 940 Department s. 
1X15 Cinema. 


TV Top 20 


I RADIO 1 247m 

Time chocks. up^O-lhe-minute traffic 
summaries at SJfl a.m.. 

I 7 -?°- SM - 840. 940. 10.30. 

l-W. 340. 440, 5.30. 6.30. 
J*- l?; 10 - 1LW - a midnight, Lflo sun.. 
-40. tv Bather at 542 mil, 6.03, 6.32, T.rC. 
#42. R42. S.E, C.32 o.m.. 2.00 a.m. 

Night Ride continues until us a-ffj. 
Rugby: As Radio X 842 Ed Stewart. 
H 1 ® Sn J? n Henry. 12. BD The Dave Lee 
Travis Show. 2.08 hjh. Scene and HcartL 
£40 Vivian 5tanshaU’s Radio Flashes. 
540 Jimmy Young. 640 Mure Raven. 
742 imbh until 242 tum.. Radio l jams 
Radio 2. 


SCOTTISH 

12J5 pjh. Phoenix Five. 500 Cowboy 
In Africa. 645 Tbe Smith Family. 645 
Saturday Action Movie: « Underwater '» 
starring Jane Russell, Gilbert Roland and 
Richard Egan. 840 On tho Buses. 940 
Des O’Connor Show 1H.1S The Comedians. 
U.S Match Report. 1140 The Guardians. 
LLOO The Swingles Sing. 1X30 ajn. Late 

SOUTHERN 

*■««■ All Our Yeatr'tdays. 540 The 
Man from UJV-C.L.E. 6_L5 The CoMcu 
St 1 ™ D ^T tor *? J l**rse. 735 Jokers 

wfld. 845 Des o Connor Show. 945 
Saturday Film (Part I>: The Treasure 


Week eading August S j 

Homes) 
Viewing j 
(m.) I 

1 Coronation Street 

(Wednesday) ... Gran. 

2 Coronation Street j 

(Monday) Gran. ; 

3 Public Eye Thins. 5.® 

4 Never Mind the 


Quality, Peel the _ — 

Width Thins. »» 


5 Opportunity ^ 

Knocks Thms. 


The Edward 
Woodward Hour Thins. 5.7 b 


RADIO 2 LSOflm; VHP 

News summaries at S.30 xol, 8.00. G4D, 
7.00, 749, 8.00. $.30. 9.30. 10.00. 11.00, 
13 noon, LOO pjn.. 2.00. 0.00. 7J0. 10.10, 
iLOn. 12 midnight, 1.00 xol. 7.00. Weahier 
j: 5 32 a-m.. fi.K, fiJS, 7.02. *7.32, 8.02. 82C, 
6.02 pjn.. 2.02 a.m. 

Night Ride contitnuHi until X2S a.m- 
Iniernailnnai Rushy Union: LJohb Tour— 
Final Test Match, New Zealand v The 
British isles. 545 Music after -the Match. 
530 News. 5-52 Breakfast Special- 8-27 
Raanft Bulletin. ftJ2 Ed Stewart with 
Jama Ounce. 945 For Younger Listen era. 
1042 Joe Henderson introduces Melody 
Time. 1242 p jn. Diet Emery says Thars 
Showbiz. 142 This is the Radio orchestra. 


242 Eporr on Two: ig, 3 js 

Racing from Ncwhury; 3 m jjj, 44 3 
Golf: Piccadilly Medal Toarn ament: 

X I 5, 448 Bowls: National ChamplonsliliK: 
yd;. X15. 448 Internationa] Motor 

Cycling: Ulster Grand Prlr: 21 e, 1 . 15 , 
448 Cricket: County ChamplOTHtup: 
Iniptnadonal Rugby Union: XUS, 440 
Alhleucs: European Athletic Cttampion- 
ships: X3S, 3.45, 445 AssoclaUon Football: 
5.00 Sports Report. 643 Listen to the 
Band. 638 Tab) Your Partners. 733 
Sports Dealt 732 Country Meets Folk. 
XS TBo Prams: pari C. Viennese NlgltL 
UJ2 Saturday Night with Kdth Shuea. 
1240 MidnlgW Newsroom. 1245 ajn. 
NUffil Rldo. 240 News. 

RADIO 3 ■tiWnii 464m; VHP 

840 a-tu. News. 8.05 Auhade: German. 
Slbeliat, Eriand von Koch. Copland, 
graraopbnne re cords. 940 News. 94S 
Master Works: Brahuj. Bruckner, Britten. 
1X20 Tlu? string Quartet at its Greatest: 
illustrated lecture. LUO pap. Midday 
Concert, pan 1 : Weber, Mpwrt. Rach- 
maninov. 245 Afternoon Sequence. 438 
The Early Music cooson: concert of 
SpanLrt music of the Middle Ages and 
Renaissance. 545 The Week Ahead. 530 
Jaa Record reaucsis. 640 Copland and 
Shostakovich chamber music 69 Jeru- 
salem Close-up: dkscussKM. 730 The 
Proms, port l; Haydn, Mozart. 835 Lan- 
in Action: Safeguarding the innocent, US 


Alkostis: Opera In one act U30 Weber 
and Ireland re cital . 1X0S Spanish organ 

music on gramophone record. 1X30 News 
Summary. 


RADIO 4 


339m; VHF 


AB a-m. News Summary. *37 Farming 
Today. bJB Outlook. 630 Regional news 
and weather. »j» News. 730 On your 
fann. 7.40 Today's Papers. 7jB Outlook. 
I™ Regional news and weather a *» 
Today; magazine. The News. 8.45 Today's 
Papers followed by more of Today. &99 
Weather. 940 News. 94S Saturday Brief. 
Ing: the political scene. 945 Prom onr 
own correspondent. 9J0 The Weekly 
World. 0.O5 Talking Politics. 1035 Dally 
Service. 1038 Study on 4 . 1038*1248 ojb. 
On VHF Open UoJrrrsky. 1240 Sports 
Parade. 1 2J S pan. Forces' Chance. 
Weather and programmt: news, xoo OM 
O'clock Nan'S. 135 Does the Team Think? 
145 Afternoon Theatre. 540 Weekend 
Woman's Hour. 440 Film Tima. 430 
Pick o( tte week. 535 The Twelve 
Maidens. SJS Weather and programme 
news. 648 Si* O'clock news. 635 Letter 
from America. 630 Sports Session. 740 
Desert Island Discs. 730 Roy H add's Vin- 
tage Music-Hall. 630 Saturday Night 
Theatre. 9-58 Weather. 1040 Ten O'dort 
"030 My Kind Of Music: CharUr- 
rith records. 1058 Lighted our 
- 1X05 La ic News. 


7 News at Ten 

(Monday) HN 

S Alexander the 

Greatest ATV 0*0 

The Sky's the . _« 

Limit Yorks. 5^ 

10 News at Ten „ aX - 

(Thursday) ... ITN 5* M 
U. ApoUo*i5 Splash- 
down (9^0 p.m. » - i- ifl 

Saturday) BBC 

12 The World of ^ 

Whicker Yorks. 5-5 

You're Only e0fi i 
Young Twice ... ATV 5J* i 
The Sinners Gran. ! 

15 Up Pompeti ... BBC 5 -to* , 

16 Kate Yorks. j 

17 9 O'clock News i 

(Friday) BBC 4# , 

It’s a Knock-out BBC 
19 Hie Des O’Connor ^ 

Show ATV 4.8) 

SO News at Ten 

(Friday) ITN 4& 

Figures compiled by Audits; 0 *- 
Great Britain for the Job*!- 
Industry Committee for Tele'T 
vision Advertising Research. - 
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our savings and investments 


Cash-and-carry sets 
the pace in distribution 

t STANl PV ftl rVFD A Mrs U1II roin niri/ino 



London Wall is stirring 
from its slumbers 


STANLEY GUYER AND WILFRID PICKARD 


TH THE sharply rising costs 
distribution to any large 
mber of small retail outlets it 
little wonder that the cash- 
3 -tarry principle of whnfosal- 
l is catching on at a 
■eworthy rate. A recent 
•vey into the business 
Sgests that it is now a £ 530m. 
mal market and that it grew 
t year by 28 per cent 
direct investment in this 
»idly expanding area of dis- 
union is, however, limited, 
rdin and Peacock is the only 
rketablc security wholly 
icemed with cash-and-carry 
lough indirectly Wheatsheaf 
1 AB Foods provide an 
^resting way in. 

Vurdin and Peacock came to 
• market as recently as May 
a IS, since when it has pushed 
‘ profits, before tax, up from 
, (6,000 to £817,000 and the 
idend from 27.5 to 37.5 per 
it N and P operates through 
cash-and-carry warehouses 
i can 'hardly have failed to 


set its fair share of the latest 
expansion of the trade. Its sales 
were In fact 29 per cent, up on 
the previous year in the first 
few months of 1971. Like most 
others in cash-and-carry it is 
increasing the unit size of its 
outlets as well as extending the 
area of coverage. This should 
help to keep profit margins 
moving in the right direction. 

None of this has been lost on 
the stock market where the 
group's investment rating is a 
high 23.4 p/e and 2.2 dividend 
yield at 175p, but justifiably so. 

Wheatsheaf Distribution and 
Trading operates a more 
balanced policy, which, to use 
its own phrase, backs both ends 
of the retail spectrum, from 
the small retailers served by 
cash-and-carry through to the 
larger supermarkets. In the 
first 16 weeks of the current 
year this company had increased 
its sales by 17 per cent, over 
those of a year ago. While 


much of this must be accounted 
for by higher prices it probably 
represents a volume increase 
and the Board is now more 
sanguine about margins. Its 
potential — including a link 
with the French Carrefour 
Super - Marche retail group — 
rather than its record puts it 
firmly in the growth investment 
category with a rating of a 
21.8 p/e and a 2.7 per cent, 
yield at 146p. 

Associated British Foods has 
20 per cent of its turnover in 
wholesale grocery. It opened 
seven new cash-and-carry depots 
last year. This proportion is 
too small to rate the shares as 
a c and c investment, but big 
enough to give a useful fillip to 
profits that have been rising at 
just over £2m. a year since 
1967 and last year amounted to 
£23.8m. This represents 3.5p a 
share and covers the 3.1 per 
cent, yield nearly twofold. At 
59Jp the p/e is 16.8. 


in improved rating 


EN IN the unsettled markets 
t have developed in the past 
?ks there has been an improv- 
. demand for engineering 
'res, on a selective basis, 
ce early July the sub-sector 
: risen from 29th to 22nd 
ce in the Leaders and 
jgards table. 

fofore there is an upsurge in 
uneering shares on an indus- 
widt? front there will have 
be more confirmation of the 
ent upturn in production. 
L judging from the success of 
diversification programme so 
Wellman Engineering could 
due for an improved rating 
ore long. Against a forecast 
£625.000 pre-tax, profits of 
1,000 for 1970-71 were some 
per cent, up on the previous 
r. 

luring the past three years 
liman has switched away 
m its traditional production 
integrated steel plant Its 
duct mix has now been 
cad to other industries at the 
shins end of steel, with the 


aim of widening margins. The 
shares have a growth appear- 
ance at 41p yielding 5.5 per 
cent with a p/e of 10.2. 

Last year saw the maiden 
results from the new Clarke 
Chapman-John Thompson group. 
In the event £2.96m. pre-tax 
profits were pretty much in line 
with the joint performance in 
1969. Given the expense and 
dislocation of reorganisation 
this performance seems satis- 
factory. 

As the new group begins to 
take form there will be scope 
for widening margins. Apart 
from its power plant and pipe- 
works division CC-JT should be 
operating near full capacity this 
year and there could be useful 
orders to come from the British 
Steel Corporation's £258 ra. 
capital expenditure programme. 
The shares could move up well 
over the next 12 months from 
the current 73p at which the 
p/e is 9.8. Yield is 6.9 per cent. 

Despite the dislocation of the 
Ford strike and problems within 


the gas appliance industry. Con- 
centric more than maintained 
profits in the first half of this 
year. The acquisition of Delta 
Controls adds to the already 
promising situation with the 
shares at 52p on a p/e of 13.4. 


IN BRIEF 


IN an active market for carpet 
shares recently, Bond Worth 
Holdings has received less than 
its fair attention. After last 
year's losses there was a sharp 
turnround in the first half with 
pre-tax profits at £202,000 after 
exceptional charges of over 
£250,000. With the earlier 
problems in the background, 
liquidity looks less crucial. And 
the large overdraft will give 
profits some gearing. At 32ip 
the shares yield a minimum of 
3.1 per cent., with plenty of 
scope to rise nearer to the 1968 
peak of 114p. 


LANTATION SHARES 


dine Darby puts the cat 
imong the pigeons 


r JAY PALMER 

ITE RIGHTLY Seafield 
aigaraated has always been 
a rried as uni* of the more 
■active bid situations in the 
her sector. With the passing 
KLK into Eastern control 
croup became the only pure 
nlatiun company nf any stze 
X’ independent oF the various 
acinus agency houses, and in 
lltion ihe group has an attrac- 
i and expanding palm oil 
tee- 

lo m these circumstances, it 
perhaps not all that surpris- 
that the group has at last 
raclcd a bidder, lip from a 
1 luw of 30p to 40p on 
day. the shares bounded 
ly tn 5 Ip on Tuesday after- 
m, and This was undoubtedly 
ponsible for the premature 
1 incomplete announcement 
Sunc Darby’s £143m. offer 
>r that evening, 
rbis put a value of 55p on 
i/ii‘!ri\ shares made up of 
uty. loan slock and warrants. 
, hough this valued Scaficld's 
ales a! about £220 an acre 
I i*Mik the shares out on a 
tone exit p/e of about 11, 
offer was nevertheless im- 
diati'ly rejected on the 
tunrts that it was *' basically 
icnnceived. inadequate tn 
ue and unsatisfactory in 
ra." 

The following day. Scaffold's 
.re> rose to 63p, and Sime 
rby released thr full terms of 
offer. For every four Sea- 
d, Sime Darby offered one 
i i nary share after the corn- 
scrip issue t valued at about 
>1 and Hop nummal of 10 per 
it. Unsecured Loan Stock 
"8 with warrants, 
fifty warrants would be 
ached to every £100 nominal 
loan stuck, each one entitling 
■ holder to subscribe tn one 
dinars' Sime at 75p ex-serip 
tween 1972-77. 

rhe market's immediate »m- 
-'ssion was that the offer was 
•Tth more than the stated 55p 
foafield share. At the moment 
aficld's shares are currently 
ndmg ai about 61 p. 

In addition to having such au 
mediate effect on Scaffold's 
are price, the offer also suc- 
;dod m causing a general 
/atuatiun of the rubber/palirt 
sector. With— at least— one 
qor group openly willing to 
y £229 an acre, many similar 
Mpanies jji the market rose in 


sympathy. Over the week, the 
sector as a whole leapt ahead 
by some 15 per cent, to leave it 
nearly 35 per cent, up on the 
year (45 per cent above the 
1971 low! and put it within the 
lop 10 performing sectors this 
year. It seems that Sime Darby’s 
move has been taken as an act 
nf faith in plantations. 

Dividends 

The trouble is that with the 
sector’s historic yield already 
down to what looks close to an 
all-time low of 7J per cent, and 
the distinct prospect of many 
companies having to cut their 
dividends on the lower 1970-71 
profits, it is difficult to see these 
price levels being maintained 
for any length of time. In these 
circumstances private share- 
holders should at least consider 
taking some profits now while 
the boom lasts. 

Given that a historic p/e of 11 
(or perhaps a prospective 10) 
or £220 an acre is by any stan- 
dards a high price to pay for a 
plantation company, Sime Darby 
undoubtedly sees some special 
benefits in the deal. While Sea- 
lield certainly deserves some 
sort of premium for being the 
last of the independents, having 
a good record and consisting of 
about 45 per cent, (in acreage) 
palm oil-^f which about a 
quarter has yet to reach its 
prime — all this alone is not 
enough to warrant the price 
offered. 

One of Sea field's main attrac- 
tions — to Sime Darby at any 
rate — is its tax structure. 

Such arc the workings of the 
one-tier Malaysian tax structure 
that the dividends are paid net 
of tax with no further liability. 
This means that althuush the 
corporation tax rale is higher 
(for exceptional reasons Sime 
Darby was taxed at 50 per cent 
last year), the acquisition of 
Seafield— -assuming a successful 
transfer of domicile— would in- 
crease the enlarged group's cash 
lliiwr out of all proportion. 

Finally, the commercial 
rationale of the bid is that 
Sunc would be able to supply 
many ul Scaffold's agricultural 
requirements and it could also 
undertake the extremely profit- 
able selling of the crop. 

On its own, Sime Darby has 
forecast £2.6m. pre-tax profits 


for 1970-71. Pessimistically 
assuming another high tax 
charge, this would result in 
earnings of about 3p a share 
on the capital increased by the 
pending scrip issue. At 75p 
ex-scrip (90p cum), this leaves 
the shares on a 25 p/e. 

Taking in Seafield and its 
prospective profits of about £2rn. 
before tax suggests that the 
enlarged group would make 
£4.6m. pre-tax. After the loan 
interest of £0.95m. following the 
bid and taxing at an average 
rate of 45 per cent suggests 
earnings of about 4-2p a share 
on the capital increased by the 
acquisition and the scrip issue. 
At 75p, this would leave the 
enlarged group on an 18 p/e. 
So there is the major attraction: 
Sirae should be able to increase 
its earnings by up to 40 per 
cent and at the same time 
benefit from an increase in cash 
flow. 

Scaffold's shareholders would 
appear to be on to a good thing 
with the offer. Not only will 
their income increase at least 
temporarily — four Seafield 
shares pay an annual income 
of about 14p while the equiva- 
lent Sime package would pay 
17p until the loan stock is 
redeemed — but they would be 
joining a company wi r h an 
excellent record of growth 
already fully diversified 
throughout the East. 

So why, one might ask, has 
Seafield come out so violently 
against the offer? First, Sea- 
ficld has reason to be content 
with its own track record. 
Second, there is an obvious 
desire not to get involved with 
a company with such a range 
of differing and unrelated 
activities. Third, and most 
important of all, there is the 
hope that either Sime Darby 
could be persuaded to pay more 
or an alternative suitor could 
be found. The group was 
apparently approached just 
before the Sime offer and the 
market is already talking of a 
possible bid from cither Rails, 
KLK, Guthrie or Harrisons and 
Crosffold. 

With so much going on and 
the current price of Seafield 
well above the most optimistic 
evaluation of the offer, share- 
holders would be foolish to com- 
mit themselves so early in what 
may well turn out to be a 
battle royal. 


WHAT THE BROKERS SAY 

THE GROWTH in U.K holiday 
camps has been mainly in self- 
catering villages and has been 
helped by second holidays. 
Adding diversification abroad. 
Hedderwick. Borfhwidt picks 
PONTINS as a first choice, then 
WARNERS. 

It Is argued that when LAND 
SECURITIES publishes its 
promised details of lease rever- 
sions ibis will lead to a reassess- 
ment of the group’s growth 
which Sand el son and Co. 
believes to be greater than for 
other property companies. 

For investors who are inter- 
ested in investment trust con- 
vertibles Laws and Co. recom- 
mend the new issues of THROG- 
MORTON TRUST 8i per cent. 
Convertible Unsecured 1988/92 
and UNION COMMERCIAL 
INVESTMENT 6J per cent Con- 
vertible 1986. Both are now 
free of stamp duty and both are 
selling at around 10 per cent, 
premium. 

Recommendations to sell come 
from Hoblyn Dix Maurice and 
Anderson for SEARS HOLD- 
INGS " A ” after the big rise in 
price this year and from Charl- 
ton, Stott. Dim mock of Man- 
chester for the sale of F. W. 
WOOLWORTH. 

A major period of diversifica- 
tion has begun for GOLDEN 
EGG according to Manchester 
broker Halliday, Simpson. 
Acquisition of United Cattle 
Products has improved its assets 
and area spread. Expansion will 
be in the hotels, restaurants and 
inns. The bid discussions with 
Allied Vintners Investments 
could make it possible for GE 
“to enter the main catering 
league.” 


BY PETER RIDDELL 

LONDON WALL has acquired a 
dull and sleepy reputation which 
is hardly surprising given the 
record of the past two years. 
Thus, the last major promotion 
campaign was way back in early 
March, 1969. no new funds have 
been launched since July, 1968. 
and . the performance of 
most of the existing funds, 
apart from Financial Priority. 
has been indifferent at best 

After doing quite well in 1968. 
the group had a rough ride in 
the bear market Special 
Situations, for example, came 
badly unstuck, though with the 
benefit of hindsight the group 
now admits that the fund was 
launched at the wrong time 
(July, 1968) and attracted too 
much money too quickly — £5 Am. 
in about a fortnight, in fact. 
The subsequent performance 
was not helped by some poor 
investment selections, including 
Vehicle and General, BSA and 
Davy Ashmore, which dragged 
the offer price of the units 37 
per cent, below the launch level 
at one stage. 

At about the same time as the 
unit trusts were taking a toss 
the equity control of the man- 
agement company changed: 
Minster Assets sold its stake, 
leaving British United Provident 
Association (BUPA) and 
Clerical. Medical and General 
Life Assurance with about 46 
per cent of the equity between 
them. London Wall stands to 
gain a lot financially from the 
arrangement. 

Since the beginning of 1970, 
for example. Clerical has offered 
a triple option life assurance 
plan linked to London Wall’s 
Financial and Capital funds: 
This provides a steady and 


apparently substantial source of 
income; 

But the most interesting 
changes have stemmed from 
London Wall’s decision to start 
a new subsidiary to provide 
portfolio management services. 
BUPA set the ball rolling here 
by entrusting its £5m. plus 
equity funds to London Wall’s 
care. 

Portfolio management is 
being developed in other ways 
as well-— attracting money from 
wealthy individuals and small 
institutions, including three pen- 
sion funds to date. Apart from 
the £5m. from BUPA this sub- 
sidiary is managing another 
£l§m. and it is hoped that it will 
grow to the level where the 
amounts under unit trust and 
portfolio management are 
roughly equal. 

Diversification 

In order to cope with this 
diversification and following the 
chastening experiences of 1969, 
the group started up its own 
investment department last 
year. This was intended to 
supplement the services pro- 
vided on a contractual basis by, 
among others. Investment 
Advisers. The new department 
at present consists of four 
analysts plus a dealer and is re- 
quired to vet all outside advice 
as well as keeping a day-to-day 
watch on the portfolios. 

During this period London 
Wall has also tidied up several 
of its funds, cutting down the 
number of shares in some and 
revamping Special Situations in 
particular. As a result the rela- 
tive performance of most of the 
funds has been rather better 
over the last year with High 


Income Priority and Capital 
Priority joining Financial 
Priority among the high-fliers. 

Financial Priority has been 
at or near the top 
of the performance tables 
throughout the last few years. 
The offer price of the units has 
risen 125 per cent since the 
middle of 1966 compared with 
a 71t per cent, advance by the 
F.T. Actuaries All-Share Index. 
With about 60 per cent, of the 
current portfolio in property 
shares the recent success is less 
surprising as the F.T. property 
share index is now about double 
its 1970-71 low. The fund has, 
however, remained small (only 
£1.06m.) which gives it consider- 
able advantages of flexibility 
compared with larger funds. 

While schemes like the 
Clerical life assurance plan have 
h»pn a big help in offsetting the 
general lack of public interest, 
some trusts, including Export 
Priority and Scottish High In- 
come, are effectively semi- 
dormant from a marketing point 
of view. 

Looking back on the general 
record London Wall probably 
launched too many funds and, 
in particular, the ventures into 
local and special trusts have 
not really worked out. At 
present there appear to be too 
many funds in relation to the 
sums managed; and with a total 
of £21.3m. the average amount 
per fund is only about £2}xn. — 
uneconomic by most standards. 
It is in fact very likely that 
Scottish High Income and High 
Income Priority will be merged 
in the near future and there is 
anyway about a 20 per cent, 
overlap of unitholders already 
between the two funds. 

Having reorganised several of 


its unit trusts London Wall now 
seems confident enough about 
their future performance- 
having a predictably bullish 
attitude towards th°- market as 
a whole. 


Portfolios 


In respect of individual sec- 
tors a glance at the main port- 
folios shows how much the 
recent improvement has de- 
pended on the financial and 
property sector. Stronghold has 
about 45 per cent of its hold- 
ings in these sectors which 
feature prominently in Capital 
Priority as well. Special Situa- 
tions' most recent portfolio also 
has a sprinkling of financials 
together with a large number of 
quality mining companies. 

London Wall is still keen on 
the property sector but is care- 
ful to point out that Financial 
Priority, in particular, is small 
enough to switch its holdings 
quickly if necessary. Otherwise, 
favoured sectors include con- 
sumer durables (notably elec- 
tronics with Thorn to the fore), 
composite insurance and banks. 

The group made a small loss 
last year and though it is now 
operating profitably, a full-scale 
promotion campaign is still not 
practicable. The situation is 
being constantly reviewed how- 
ever with test marketing opera- 
tions on existing unitholders. 

Overall, with its widening 
range of activities, London Wall 
now seems to be more cautiom 
than a few years ago and pos 
sibly slower to react But ever 
if there is less action thar 
before, unitholders can console 
themselves with the thoughl 
that a less opportunistic grour 
may produce steadier progress 
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To the Shareholders of 

BOVRIL LIMITED 


WHICH IS THE BETTER BID P 


-Gavenham’s or Rowntree’s? 

Here are the facts 

1. VALUE OF BID 

Cavenham's offer is worth 483p. per Bovril share. 

Rowntree's offer is worth 446p. per Bovril share. . 

(see note 1 ) 

2. SECURITY 

Cavenham's share offer is underwritten for cash. 

Rowntree's is not. 

3. PROFITS GROWTH 

Cavenham is forecasting earnings growth this year of 30-40%. (See note 2) 
Rowntree is forecasting 7J-12% 

4. SHARE PRICE GROWTH 

£100 invested in Cavenham in 1965 would be worth £320 today. 

£100 invested in Rowntree at the same time would be worth £150 today. 

(see note 3) 

Cavenham' s offer is by each of these tests a better and a 
more valuable offer than that of Rowntree. 

The Bovril Board are recommending the Rowntree offer, but indeed they also recommended 
the original Rowntree offer of 355p per share, which was worth £3,500,000 less than the 
present Stock Market value of your shares. 

Accept Cavenham' s offer and participate in a strong vital 


group comprising both Bovril and Cavenham . 


NOTES 


In each case the value of the share element 
is based on latest middle market quotations. 
The unsecured loan stocks are valued at par 
and the convertible loan stocks at values as 
advised by brokers. 

The profit forecast which does not include 
any part of the profit on the sale to the 
Southlands Corporation of a 49.99% interest 
in the group's retailing activities, is pre- 
pared on the assumptions set out below: 

(a) trading and economic conditions in 


which the companies carry on business 
will not change materially; 

(b) interest rates and the bases and rates 
of taxation, both direct and indirect, 
will not change materially; 

(c) trading results will not be affected by 
industrial disputes in the companies’ 
factories or In those of its principal 
suppliers; 

(d) there will be no material change in 
international exchange rates or import 
duties and import or export regula- 
tions; 


(a) the agreement with the Southland 
Corporation mentioned above will re 
completed by 31st August, 1971 . 

The share price growth is based on the 
highest price in 1965 for ordinary shares of 
Cavenham and Rowntree and on the latest 
middle market quotations. 

The formal document containing details of 
the underwriting and reports by Keyset 
Ullmann Ltd. and Price Waterhouse & Co., 
on the revised piofit forecast of Cavenham. 
will be posted ro shareholders of Bovril 
early next week. 


This advertisement is inserted by Cavenham Ltd., a duly authorised committee of the Board of which has carefully considered 
the statements of fact and information contained herein, and accept individually and collectively responsibility therefor. 

14th August, 1971. 
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ce and the family 


Insurance 



to charge fees 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times 
for ike answers given in these 
columns. All inquiries will be 
answered by post os soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 


[i By his will, executed in Edin- 
burgh. the husband of a relative 
)i\ appointed his sister, a qualified 
.■-‘accountant, as his sole 
T <\ executive and left his widow a 
rf legacy o£ £5,000 with the 
| /.residue to the executrix, (a) 

} \ Has the executive any right to 
' charge fees? (b) The widow 
' i' 


[ / estimates she needs about £900 
i!J’a year to keep up her former 
' • . standard of living. Has sbe 
ii','any further claim against the 
i-V estate? 


: (a) Unless express authority 
", has been given in the will the 
■' | -executrix cannot charge fees for 


large ami damage the path, 
or my friend’s property? 

The contentions of .the company 
are correct The only restriction 
on the use of vehicles genuinely 
calling at their premises is are: 
the right of way is of a certain 
size, and if used by a vehicle 
too large to use it that would 
be an excessive user, and could 
be restrained by injunction. 
Damage to the path itself is 
immaterial; damage to property 
adjacent will normally be 
trespass and damages will be 
recoverable therefor. 


damages for such trespass. You 
will be awarded by way of 
damages the cost of having the 
offending wall removed so far 
as it stands on your land, and 
can thus have the job properly 
done at no expense or effort so 
far as you are concerned. 


Copy of estate 
account 


on whether you can invest the 
money in such a way that taking 
Into account the income from 
the investments and any capital 
gains you would hope to make 
you can end up with more cash 
than if you repay the mort- 
gage. It is in fact essentially 
a matter which each person 
must decide for himself in the 
tight of his particular dream- 
stances. 


. ‘her work. There is a very strict 
[7 -rule that an executor or trustee 
i tof any sort should not benefit by 
; < his office unless the truster 
■) 1 1 cl early intended it This would 
i jibe particularly true in this case 
» .j where the deceased was making 
'• i provision foT the executrix in 
:any case, (b) The widow has no 
\ i ^better claim than that given by 
; : ’the will. She could only claim 
] ’legal rights if she first re- 
enounced her rights under the 
j *»wilL 

•• i 


A suit for a 
declaration 


Is a beneficiary under a will 
entitled to a copy of the estate 
accounts? 

If it affects him — certainly. But 
if he requires a copy he must 
pay for the copying. He is en- 
titled to inspect it free of 
charge. 


Excluding a 
father 


^Rebuilding a 
\ ! wall 


% ■ -About 4 years ago I agreed 
'• ’ to part of my wall dividing 


An old garden fence belonging 
to me bulges into my land. 

My neighbour has built a garden 
wall into this bulge and now 
refuses to move it Gould I 
take the offending part down 
myself without incurring a 
liability to him? 

You could, take the law into 
your own hands in the way you 
suggest, but we consider that 
your better course is to sue 
your neighbour for a declara- 
tion that he is trespassing by 
his wall on your land, and for 


Paying off a 
mortgage 


I have on outstanding building 
society loan mortgage of about 
£ 1,000 and was wondering if 
I should pay It off. I have 
just started paying surtax. 

Can you advise me what I 
should do? 


My daughter who lives in 
Argentina Is separated from her 
husband and. according to 
Argentine law, if she were to 
predecease him, he would be 
entitled to administer property 
set apart for the support of 
their child. To prevent this 
occurring we are thinking of 
forming a family company and 
the question Is ean she at 
age eight be a member of the 
company and how can she be 
protected against her father 
spending her income until she 
came of age? 


enough: an infan t can be a mem- 
ber of a limited company with- 
out any difficulty provided that 
the shares are fully paid. One 
way of ensuring that the father 
could not spend her Income 
would be by means of ensuring 
that the company never de- 
clared a dividend. Another 
would be — and this is where we 
are by no means sure we under- 
stand the possibilities open — 
by having “ her " shares held 
upon, trust for her by trustees. 
The trustees would then receive 
all income tni sbe came of age, 
and they would be accountable 
to her for it when she did. Her 
father would thus be excluded. 


Cover for a caravan 




BY JOHN PHILIP 


Selection of 
trustees 


Whether or not you should pay 
off your mortgage is dependent 


We are by no means certain 
that we follow precisely what is 
involved in this case. We can 
answer your questions easily 


: my land from my neighbour 
‘ j being taken down, thinking it 


.* j would give more room, but 


\\ 


: since then it bas become a 


Transfer of funds abroad 


nuisance by enabling large 
' rehides to block up the passage. 
: \ Could I rebuild it? 


IVe consider that as the wall 
>vas only taken down some 4 
.-ears ago, there can be no ques- 
ioa of your having lost title to 
he site of the wall so that we 
jee no reason why you should 
tot rebuild the wall on the 
>riginal footings if you so wish. 


Right of way 
for vehicles 


i , V company was given a right 
i ■ ly agreement to pass over a 
• • lath through a friend’s land. 
. * vith or without vehicles, and 

, Jaims that this applies to any 

- eh ides belonging to others 

' Isiting them. Do you agree? 

- Vfaat if the vehicles are very 


I am the beneficiary of a trust 
fund maturing next year. It 
is my wish to be able to transfer 
the money out of England to 
a country that is not in the 
Sterling Area. 

At present I am working in 
Spain and so have a temporary 
residence permit; however, it 
is my intention to continue 
working here, presumably 
obtaining permanent residence 
In Spain. Would either of these 
forms of residence enable me 
to transfer the money out of 
England. -and If not what steps 
would I have to take to do so? 

It is possible for you to remain 
a U.K. resident, for exchange 
control purposes, while being 
neated by the exchange control 
authorities as living temporarily 
abroad. 

In this case, the transfer of 
funds outside the sterling area 
would require the approval of 
the UJC authorities. You would 
be able to transfer, for living 


purposes, such sums as the 
authorities thought reasonable 
for your circumstances, but you 
would be able to move capital 
abroad (outside the sterling 
area) for investment purposes 
only through the investment 
currency market, which would 
involve the payment of the going 
investment currency premium 
(which is subject to fluctuation, 
but is currently around 24 per 
cent). Even then, the foreign 
investments would have to 
remain within the control of 
the UJC authorities. (The funds 
would have to be approved 
forms of investment, and securi- 
ties would have to be lodged 
with or to the order of an 
authorised depositary in the 
U.K) 

You would also be subject to 
the rule on the sale of securities 
of this kind (even for switching 
purposes), 25 per cent of the 
proceeds must be surrendered 
for sterling at the non-premium 


rate of exchange, or — if it is 
desired to maintain the value 
of the foreign investment — an 
equivalent amount of invest- 
ment currency bought 

If you intend to live abroad 
for at least three years, how- 
ever, it is open to you to apply 
for redesignation as an emi- 
grant In this case you would 
be permitted to transfer without 
delay a sterling sum of up to 
£5,000 at the ordinary (non- 
premium) rate of exchange, in 
respect of your family unit 
(yourself, wife and accompany- 
ing children under 18). 

Sterling assets beyond £5,000 
would be transferable outside 
the sterling area in the four 
years following redesignation, 
only by payment of the going 
investment premium. .Given a 
continuation of current practice 
however, such assets would on 
the completion of the four-year 
period be transferable at the 
ordinary exchange rate. 


I am a beneficiary of a trust 
fund, of which the trustees are 
a bank. I have been dissatisfied 
with their performance, and 
they have now agreed to retire, 
and I wish to appoint other 
trustees. Could yon please 
(a) tell me if the formal 
agreement of all beneficiaries 
will be required for a change 
of trustee; and (b) suggest 
whom I might appoint? 

(a) No. The person in whom 
the power of appointment lies — 
presumably the bank itself — is 
the person entitled to make the 
choice. Doubtless it would be 
as well to consult the bene- 
ficiaries, especially as the old 
trustee is being ousted on the 
grounds of dissatisfaction with 
their performance, (b) The 
best combination of trustees, in 
our view, is a first class pro- 
fessional man (accountant 
solicitor, architect — it matters 
not) plus a reasonably wide 
awake member of the family. It 
is. however, impossible to give 
you really good advice, as your 
selection of possible trustees 
(once you have, and doubtless 
wisely, eliminated the “ pro- 
fessionals”) depends so much 
upon the people you know who 
would be willing to take the job 
on. 


THIS BEING the main holiday 
month of the year, it is reason- 
able to suppose that most of 
the nation’s caravans are 
currently in use. . So it is prob- 
ably a good moment to discuss 
a readers inquiry on insurance 
of liability arising out of the 
towing of a caravan. 

The majority of private car 
policies, whether providing 
’‘comprehensive” or narrower 
cover, do not have any clause 
restricting or excluding the 
policyholder’s right to tow a 
caravan, or for that matter any 
other vehicle, powered or other- 
wise. Protection is provided by 
the “third party” section of 
such private car policies against 
liability for personal injury or 
damage to property arising oat 
of an accident “ caused by or in 
connection with” the insured 
car. 


motor policy, the caravan owner 
has a simple remedy. For a 
few pounds premium a year he 
can buy a special caravan policy 
which -wiU include cover for his 
legal liability arising out of its 
use. Then he will be fully pro- 
tected whether the caravan be 
attached or detached — in the 
latter case if, say. inadvertently 
he leaves it by itself insecurely 
on a slope so that it moves away 
and does damage. 

The sensible course is for the 
motorist to buy his caravan 
policy from the insurers who 
cover his car; then there can be 
disputes between the 


no 


Wide cover 

The words “ in connection 
with” are very wide: if I take 
my car on the road towing a 
caravan, and the tow bar breaks 
so that the caravan runs away 
and causes injury or damage, 
without doubt I have protection 
under my policy even though at 
the moment of impact my cara- 
van be. say, a hundred yards 
away from my car and moving 
downhill in the opposite 
direction. 

But not ail motor policies give 
such wide liability cover. The 
reader who wrote to me had a 
motor policy which protects him 
against injury or damage done 
by his caravan only so long as 
the caravan is attached to the 
car. He did not identify his 
insurers and so I have not been 
able to check with them, but 
my own view is that it would 
be quite wrong to take the word 
“ attached " in its strict narrow 
dictionary meaning, so that as 
soon as the caravan is detached 
liability cover in respect of its 
presence on the road ceases. 

I may be wrong, but I think 
it sensible to assume that the 
insurers would not construe the 
word “ attached ” so narrowly, 
but would accept under the 
motor policy claims for injury 
or damage done by a caravan 
accidentally detached. Approach- 
ing the problem from a slightly 
different angle. I think that 
such claims would be accepted 
by insurers as claims '* caused 
by or in connection with ” the 
insured car. 

But whatever the terms of his 


insurers as to where one policy 
finishes and the other begins, 
and the policyholder cannot, so 
to speak, fall between two 
stools- Most insurers providing 
motor cover sell caravan insur- 
ance as well; but a few do not. 
So if he is thus unlucky and 
tznless he has long standing ties 
with his motor insurers that 
he prefers not to break, the 
motorist should consider moving 
his motor policy to an insurer 
willing to cover both car and 
caravan. 


Borderline claims 


The motorist who persists 
with two insurers must remem- 
ber that there can be borderline 
cl aim s even while his caravan 
is attached to his car and in 
transit For example, what if 
the caravan axle fractures, or a 
wheel comes off so that the 
caravan collides with a passing 
car? It seems that in the words 
of the usual form of caravan 
policy this is an accident caused 
by, through or in connection 
with the caravan. But arguably 
the accident arises also in con- 
nection with the motor car, else 
the caravan itself would not 
have been on the road. So which 
policy takes the claim, or do 
they both contribute? 

Caravan cover can be bought 
from most insurers writing acci- 
dent and fire business, and there 
is little to choose between the 
cover provided by different 
insurers. The usual form of 
policy is divided into three sec- 
tions, insuring first the caravan, 
and its fixtures and furnishings, 
second the policyholder’s per- 
sonal effects, and third liability 
arsing out of its use. 

As with the “ comprehensive” 
motor policy, material damage 
cover is provided on an “all 
risks ” basis subject to the 
insurers’ stated exclusions, 
which, as might be expected. 


cut out their liability 
use, depreciation, weawmfl 
mechanical breakdown, d 
to tyres by punctures and 
and so on. 

Most insurers provide co^ 
only within the territory 
limits of the British Isles oft e ’ 
than the Irish Republic and ft 1 
sea transits between Britig 
ports. So the caravan owoe 
-who wants to take his carava 
to Ireland, or to Europe, nog 
tell his insurers and pay sad 
premium as they require tr 
extend his policy. 

Again, as under “ comprehea 
sive " motor policies, lnsurei; 
claim the option to repair m 
replace the caravan or ta jan 
the amount of the loss: thefe 
maximum liability in this 
respect will be the value eg*, 
mated by the policyholder sa& 
stated in the schedule. This 
estimated value should be 
sufficient to cover both the 
caravan and Its furnishings 
fixtures, fittings and so on, ^ 

A separate section of fie 
policy covers personal effeefc 1 
and luggage, up to the sum tor 
which the policyholder fai 
chosen to insure. Here agauj 
the cover is all risks, subject 
to stated exclusions, "but fie 
cover provided has restrictions 
not unlike to those found fa 
household contents policies. 



,< , 


Money and valuables 


Insurers do not pay at all hr 
loss of money, bonds, securities 
and the like, and normally the; 
restrict their liability for kef 
of valuables by imposing j 
finan cial limit on any one ites, 
this usually being fixed at s 
per cent of the sum insured, 
unless the item has been speci- 
fically declared to insurers andl 
they have agreed to cover -K 
for its full value. In this evert 
extra premium will be required. 

Premiums depend on fie 
breadth of cover purchased, u 
the make and value of the 
caravan, the financial extent id 
personal effects cover, where the 
caravan is kept during the 
winter, whether it is rented out 
for holiday use, whether Con- 
tinental use is to be insured. 
Premiums will range upwards 
from £3, which used to be a 
market minimum; but J1 
policies are quickly becoming a 
thing of the past, and the ota-, 
van owner now may have to pay 
more, or have his policy incor- 
porated say with his household 
insurances for renewal and, 
premium collection purposes. 


TAXATION AND THE INVESTOR 


Entertainers , their mansions 


and their tax problems 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


IR. L. PICKRELL. of Hamp- 
hire, writes: ** Entertainers, 
tagt\ screen and sport, can in 
few years amass substantial 
apital. buy and maintain costly 
tensions, with luxurious living 
i this country in spite of taxa- 
nn as it is. How is it done?" 
The short answer is that only 
to often it is not done. Many 
uch people receive their earn- 
igs gross under Schedule “ D " 
about deduction of tax. They 
?e a ini or money which they 
rnceed to spend. They do not 
rnvidc. as an experienced and 
rudent businessman would, for 
le fact that they would have a 
ix liability to meet in due 
jursc. Eventually, the tax man 
atches up with them and they 
nish up bankrupt. ** Costly 
ian<:ons with luxurious living 
t this country *’ certainly, while 
lasts, but they do not amass 
thstantial capital. 

Sin-h people often do not know 
u»ir way around the finan- 
tel and professional world. As 
ion as ihc big money starts to 
Dine in they are taken in tow 
v plausible advisers who per- 
tade them to set up complex 
.ruptures of companies and 
■lists to avoid tax on their, 
icome. 


levels. A reduction from 90 
per cent, to 80 per cent in the 
top marginal rate increases what 
is kept by the individual by 100 
per cent Even if this did noth- 
ing to stimulate the earning of 
extra income, the tax collected 
would be reduced by only 11. 1 
per cent. The removal In the 
last Budget of the top limita- 
tion on the 15 per cent, second 
slice of earned income relief 
has made a dramatic difference. 
The accompanying table shows 
the gross amount that has to 
be earned to achieve a given net 
spendable income of various 
levels, before and after the 
Budget. It is now more pos- 
sible far someone with really 
high earnings both to “live it 
up " and to accumulate capital 
without any special tax 

gimmickry. 


Short period of 
high earnings 


So money back 


marantee 

The Tecs charged are usually 
percentage of the tax 
saving " but there is no money- 
ick guarantee if, as so often 
appens. the Revenue eventu- 
!y succeeds in attacking the 
transactions as a sham 
id collecting The tax all the 
jjii-. The danger of such 
iha; they tempt their 
into high living (if in- 
•oc .my Temptation is needed) 
id ini! them into a false sense 

S'*v*-ral well-known enter- 
i:wr< and writers have found 
m:p;»--.-iiblo to achieve what 
y correspondent suggests and 
jvc found it necessary to 
nigratc. 

The problem is the very high 
tes of surtax ruling in this 
tunny. As I have pointed out 
l several occasions, these are 
mater-productive at the higher 


The entertainer has, of course, 
a special problem. He tends to 
have a short period of high earn- 
ings during which he must save 
for a long retirement The man 
who earns £100,000 per annum 
for five years is much more 
harshly treated even under the 
new dispensation than one with 
a steady life-time income fol- 
lowed by a pension. 

The new Canadian Tax Bill 
has an interesting approach to 
this problem. There were in the 
past various income spreading 
concessions to special groups of 
people. These are now ail to 
be brought into a general 
averaging system. A similar 
spread is available in the U.K. 
to writers and artists. 

Canada is also to introduce 
a completely new rule covering 
" forward averaging.” A tax- 
payer who receives a substantial 
lump sum will be able, if he 
wishes, to use some or all of 
it to purchase an annuity repay- 
able either over a period fixed 
at 15 years or for life. The 
sum used to purchase the 
annuity would be excluded From 
taxable income but The actual 
capital and interest payments 
each year will be brought into 
charge as taxable income for 
that year. The top rate of tax 


is in any case reduced to 61.1 
per cent. 

There are various things that 
a well-advised entertainer in the 
United Kingdom can do to im- 
prove his position. The most 
common is to form a company, 
although the advantages of this 
procedure have been materially 
eroded by legislation over the 
years. If an individual forms a 
personal company to handle his 
activities, the company would 
pay corporation tax at 40 per 
cent. The money would nor be 
available for spending except to 
the extent to which it was paid 
out, either as salary or dividends 
and subjected to personal tax. 
Under the close company provi- 
sions. part of the profits would 
have to be paid out, but some 
would be available to increase 
the capital value of the com- 
pany. Eventually, the fattened 
up company could be sold for a 
capital gain. This procedure can 
keep the total tax charge down 
to between 60 per cent and 70 
per cent This is a substantial 
improvement on 91J per cenL, 
but not so much of an improve- 
ment on the 75.44 per cenL rate 
now ruling. 

There are, of course, variants. 
The cash flow generated from 
entertaining might be used to 
start up an entirely different 
kind of business. New busi- 
nesses have starting up losses 
and the accelerated depreciation 
on new assets can also be offset 
against the tax charge. This can 
be a very powerful technique 
for turning some once-for-ali 
flows for income into a continu- 
ing source. 


earnings into a continuing and 
profitable business. The names 
concerned have not typically 
been associated with luxurious 
living — perhaps there is a dis- 
tinction to be drawn between 
the wise and foolish virgins. 

Another technique is to use 
a company owned not by the 
entertainer himself but by a 
public company. In its simplest 
form, this would be an income 
spreading device. The enter- 
tainer would trade his high tem- 
porary earnings for a long-term 
service agreement at a more 
moderate salary. Sometimes, the 
earnings are injected into a pub- 
lic company in which the enter- 
tainer owns shares. The scope 
for the more sophisticated forms 
of such arrangements have been 
checked by recent legislation. 
In pure tax planning terms, 
these are a small but significant 
improvement on the simple pri- 
vate company concept. The pro- 
fits still bear corporation tax 
and there is, in addition, a layer 
of capital gains tax to be paid 
before the money becomes 
spendable. One might reduce the 
tax charge to the range of 55/60 
per cent. The apparent success 
of some of these schemes does 
not depend on tax factors as 
such, but on the ability to per- 
suade the public company to 
pay a multiple for the expected 
future earnings of the enter- 
tainer. Where expectations are 
not realised, the whole structure 
can quickly collapse. 



Approximate gross 
income required. 

Net 

Before 

After 

income. 

budget. 

budget. 

£7,000 

£16.000 

£13,000 

£10,000 

£49,000 

£25,000 

£20.000 

£163,000 

£66,000 

£30 AW 

£277,000 

£106,000 

£40.000 

£391,000 

£147,000 


Tax shelter on 
foreign earnings 


Some well-known names of 
recent years are associated with 
restaurants. betting shops, 
sports goods shops and other 
ventures. They have success- 
fully turned their period of high 


There are perfectly legal 
means of obtaining a tax shelter 
on foreign earnings. These may 
solve the problem of luxurious 
living abroad, but not here. 

Tax planning is a difficult and 
rapidly changing art of which 
it is said that those who write 
about it do not know while those 
who know, do not write. It is 
usually possible to do some- 
thing, but the savings from the 
more publicised schemes are not 
as dramatic as might be thought. 
In practice, few* indeed are the 
United Kingdom resident enter- 
tainers who combine high living 
with capital accumulation. 


Clive Jenkins fails 
to ban EEC paper 


MR. CLIVE JENKINS failed in a 
High Court bid yesterday to 
prevent the Post Office continuing 
to distribute the Government’s 
Common Market pamphlet, 
** Britain and Europe ” 

Mr. Justice Griffiths, the 
vacation judge, said that Mr. 
Jenkins, a leading anti-Marketeer 
and general secretary of the 
Association of Scientific, Technical 
and Managerial Staffs, had no 
legal standing to enable him to 
obtain the injunction. 

“Mr. Jenkins is in no different 
a position to any other member 
of the public," said the judge. 
** He can be neither more nor less 
affected by the distribution of the 
pamphlet than the rest of us.” 

• The judge said that even if Mr. 
Jenkins could have satisfied the 
Court that he had the necessary 
legal standing, he would have still 
refused the application. 


3.5m. printed 


He rejected Mr. Jenkins’ argu- 
ment that the Central Office of 


Information, in printing and pub- 
ihlets. 


lishing more than 3.3ra. pamph 
had exceeded its powers. 

Mr. Jenkins sought the distribu- 
tion ban pending action he is 
bringing against the Attorney 
General and the Post Office for 
declarations that the printing, 
publishing and distribution of the 
pamphlet was unlawful. 

Mr. Justice Griffiths, giving a 
reserved judgment, said the 
pamphlet was a fair summary 
of the Government White Paper 
on the Common Market and con- 
tained a powerful argument for 
Britain's entry. 

“Mr. Jenkins does not believe 
that it is in the interests of this 
country to join and he claims that 
the pamphlet is a * partisan piece 
of propaganda ' being distributed 
at public expense,” said the judge. 


“I cannot accept Mr. Jenkins' 
submission that the power of the 
Crown to issue information to the 
public is limited to information 
about Government action and ex- 
cludes power to publish informa- 
tion about Government proposals," 
said the judge. 

Of Mr. Jenkins’ claim that the 
pamphlet was so partisan that its 
distribution at public expense was 
an abuse of Government powers, 
the judge said: “If Mr. Jenkins 
wishes to pursue that point he 
must do so through Parliamentary 
channels. He cannot do so 
through the- Courts." 

The pamphlets had been avail- 
able since July 12 and July 30. 
3J5m. copies had been distributed, 
said the judge. By that time the 
majority of those interested 
enough to read it would have done 
so. 

After the hearing Mr. Jenkins 
said his executive council would 
consider whether to continue with 
the action. 

The Labour Party had sent back 
to the C.OJ. the 5,000 copies of 
the pamphlet it had received. He 
understood that they were going 
to ask the Government to allow 
distribution of the Labour Party 
reply to the pamphlet to be distri- 
buted through Post Offices. 


Hidden persuaders 

Mr. Jenkins commented later: 
“ In roy opinion this means that 
this Government and other gov- 
ernments in the future will con- 
sider that they have an unbridled 
licence to use public money for 
purely party propaganda. 

“This is an issue which must 
be ventilated urgently in Parlia- 
ment as otherwise the hidden per- 
suaders will have unlimited re- 
sources to sway taxpayers by 
using their own money to do so. 


Did you see 
this advertisement 
yesterday? 


Perhaps because yesterday was Friday the 
13th, our advertising agency transposed the 
copy in our example to read "a tax-free in- 
come of £75,000 which can grow to 

£6,750pa". This, we would agree, is com- 
pletely unbelievable. Today's figures may 
still appear unbelievable but they are, how- 
ever, perfectly possible. 


BRS sees higher profits 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


BRITISH Road Services experts to 
exceed last year’s profit of 11.4m. 
In 1971, Mr. Leonard S. Payne, the 
group's managing director, said 
yesterday. He vigorously denied 
a report that BRS was beading for 
a collapse which would place the 
jobs o£ 14,000 workers in 
jeopardy. 

‘ Strong management action 
taken in the early part of this 
year, with staff and trade onion 
co-operation, to neet the 
economic recession -has ensured 
that ail our companies are in 
profit." Mr. Payne stated. (The 
report had suggested that BRS 
had already lost more than 12.5m. 
this year and faced a loss of £4m. 
over the full 12 months.) 

“ Group profits this yt?3r are 
expected to exceed last year's- In 
1970. according to the accounts 
published last month, the BRS 
group made £1.4m. in profits. 

“We are confident that with the 
action wo have taken the profit 
will not be any less in 1971." 

Commenting on a suggestion 
that BRS’s difficulties were shown 
by the fact that it had a fleet of 


200 lorries standing idle. Mr. 
Payne pointed out that the group 
bad a total o£ 11,000 vehicles. 

About 1.000 were bought each 
year, so • it might well be that 
some were idle at present, but 
this did not mean they would 
remain so for long, he said. 

The National Freight Corpora 
tion, to which BRS belongs, also 
refuted a suggestion that a com- 
mitment to .buy a new, 32-ton 
lorry, the Crusader, this year 
could lead to difficulties. 

“There are only 'two of these 
in existence, and total buying for 
the year would be only 18," the 
NFC commented. 

The Corporation also emphasised 
that National Carriers, another 
major sector of the NFC opera- 
tion, had been showing "a great 
improvement” 

National Carriers effectively 
improved its performance by 
£3.6m_ last year, reducing its loss 
to £11.5m., compared with £15.1 m. 
in 1969. Measures taken by the 
NFC have “effectively improved 
the trading performance of this 
undertaking." the Corporation 
said In its annual report 



B:i?s 


skins 


1 


®&newj 


Unbelievable? 


Perhaps. But we can prove 
every figure. 


We employ a team of Taxation, Investment. 
Actuarial, Underwriting and Legal experts 
especially to design Investment Plans. And a 
powerful computer to help them get the best 
of all forms of investment — fasti 


Our reputation is too well known for the fig- 
ures we quote to be taken lightly. So why not 
return the coupon to see. what we can do for 
you at your age. Free. And without obligation. 




Please send me a personal example of your Investment Plan 
Name- 


Address. 


‘8S 271 


Day Tel. No. 


Total amount available for investment £ „ 

Date of Birth _ Wife’s Date of Birth 


U.K, Gross Income £ — — Top Rate of Surtax— 

Bevington Lowndes Ltd., 5. West Halkin Street, Belgravia, S.W.T. 
Telephone: 01-235 8000 (20 lines, 24 hour Ansafone service). 

^Bevjngjton Lowndes ' 
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The Ferrari magic 


- BY JAMES ENSOR 

THERE IS probably no car 
. name in the world which con- 
jures so much magic as Ferrari. 
Phe Dino. at £5,250, is the 
Cheapest Ferrari on the British 
market, a two-seater raid- 
, sngined sports car with a 
, remarkable performance. Origin- 
ally the Dino had a Fiat engine, 
che intention being to bring 
Ferraris to a wider public. But 
the current model has a 2 A litre 
Ferrari engine, placed trans- 
versely behind the seats. 
Although such a small engine, 
' it is highly tuned and gives the 
Dino a top speed of 150 tnpb 
ind devastating acceleration. 

My first reaction to the Dino 
*ias that it looked impossibly 
bw and small. The wheel 
irehes* with their fat Michelin 
yres look almost higher than 

j car itself which squats pur- 
’•oosively between them. However 

- jnce inside the car there seemed 
' jo be plenty of room for two 

.jeople— though not for their 
* uggage which would have to be 
crammed into a tiny boot 

- jehind the engine. The front 
mot is entirely occupied by the 

-;pare tyre. 

. The mid-engine layout, de- 
rived from racing experience, 
?ives exceptional roadholding. 
The weight of the engine is 
placed just ahead of the driving 

- wheels, giving maximum trac- 
tion and making the car beauti- 
fully balanced. In the Dino. 
-n ad hoi ding is further improved 
by the racing-style wishbone 
suspension and the fat radial 
tyres. The result is remarkable. 
The car sticks to the road in a 
manner that makes any other 
tar — except, perhaps, the Lotus 
Europa — seem clumsy. The 
iteering is very precise and the 

• -road feel so sensitive that one 
tould drive the Dino on normal 
roads at speeds that would seem 
unatic in most other cars. 

A mid-engine layout, of 
rourse. has its drawbacks. An 
■mgine blasting out 200 bhp a 


few inches from one’s ear Is 
hard to ignore. Certainly the 
Dino is noisier than other com- 
parable sports cars, such as the 
Porsche 911 S. When accelerat- 
ing hard at low speed, the noise 
rises to a crescendo which I 
found tiring, even though it 
does tone down to a more 
acceptable level . at cruising 
speeds. 

The rear view in a mid- 
engine d car is also generally 
poor, making reversing and 
parking difficult and overtaking 
sometimes dangerous. Pini- 
farina who styled the Dino has 
tackled this difficulty by fitting 


SPECIFICATIONS 

ENGINE: V6 2.4 litre four over- 
head camshaft unit producing 195 
b.h.p. Central location. 

TRANSMISSION; Five speed all 
synchromesh. 

DIMENSIONS: Length 13 feet 
IQ inches. Height 3 feet 8 inches. 
Width 5 feet 7 inches. Weight 23 
cwt 

PERFORMANCE: 150 m.p.h. 
top speed. Accelerates to 60 m-p.fi. 
in 7 seconds. Fuel consumption 

18-20 rrup.g. 

PRICE: £5,252. 


a wrap-around glass window 
directly behind the driver, 
which mitigates the problem but 
still leaves a blind spot 

These two factors, together 
with the safety aspect of driving 
with a heavy engine directly 
behind one, have persuaded 
many motor manufacturers to 
avoid the mid-engined design. 

Jaguar considered building a 
Rover- designed . .mid-engined 
sports car but Sir William 
Lyons, the company’s chairman, 
rejected it feeling that it was 
unsuitable for a road car. Lotus’ 
chief Colin Chapman took a 
different view and his Europa 
has had a modest success. The 
VW-Porsche. also mid-engined, 
has done still better. 


I think that Ferrari has come 
closest to minimising the 
defects of the mid-engine lay- 
out. Its engine is so smooth 
and responsive that the inevit- 
able noise has been minimised. 
The delightful handling, which 
is accentuated by the small 
external size of the Dino, soon 
makes one forget it anyway. In 
most respects the Dino is the 
ultimate in sports car design. 
Its body shape is highly aero- 
dynamic so that it cruises effort- 
lessly at high speeds, and it is 
impressively stable. Its five 
speed gearbox is notchy so that 
one has to be very precise about 
changing gear but, once one 
grows used to it. it is very 
effective. 

Unfortunately the car, so 
delightful to drive, is marred by 
minor defects of finish. The 
seats are bard and narrow, quite 
the most uncomfortable I have 
experienced in a car costing 
over £2,000. The interior trim 
and some of the switches and 
instruments do not match the 
price of the car. The sun-visors 
for instance are not properly 
secured and the wipers have 
only one speed. The ventilation, 
though adjustable for each side 
and boosted by a powerful fan, 
is not sufficient to counter the 
heat generated by the engine. 

The Dino is difficult to park 
because its high wheel arches 
obscure the front bumper and 
the small rear window bides the 
back. Its steering is obviously 
heavy at low speed because of 
the fat tyres. 

Despite these disadvantages, 
the Dino almost persuades me 
of the practicality of mid- 
engined cars. The enthusiastic 
driver will be delighted by 
its superlative, thoroughbred 
performance and handling but 
the ordinary driver will. I 
think, feel that it is a little too 
noisy and uncomfortable for 
everyday town transport. 


BY BEN WRIGHT 

ONLY WHEN settling down 
recently to begin to select “the 
best 18 boles of golf in Britain" 
| for a proposed book of that 
I name did I begin to realise the 
I embarrassment of riches with 
i which we are blessed in these 
i islands. I have been having 
I nightmares ever since, so diffi- 
cult is the task of discarding 
many of the finest golf holes 
not only in Britain, but in the 
entire world. 

The terms of reference are 
simple. The number of the hole 
; chosen from any course must 
| correspond to its position in the 
! eclectic collection. Thus the first 
hole at St. Andrews would be 
number one on the composite 
course also. I decided on the 
fashionable par of 72 to include 
! four par five holes and four par 
! threes. The latter quartet will 
include two holes of over 200 
! yards each and two very much 
, shorter. The idea of the book is 
also to relate the incidents that 
have made golfing history at 
the IS holes finally selected. 

Chief criterion 

Golfing merit thus has to be 
the chief criterion — rather than 
sheer beauty — since the 
majority of courses on which 
British golfing history has been 
enacted are seaside links re- 
nowned rather for their rugged, 
awe-inspiring qualities than for 
the photogenic features found 
j inland. 

I started by limiting the 
choice to the courses that have 
been used to stage the Open 
Championship, which would 
have made the task far less 
formidable. But it would have 
excluded such gems as New- 
castle. County Down. Formby, 
Sunn ingd ale, Woodhall Spa, 
Gleneagles and so on ad infini- 
tum. Perhaps it would be fairer 
to allot the holes strictly on a 
regional basis. At the moment I 
am far from sure where to start 
—or stop— but the task is a 
fascinating one, even if well 
nigh impossible. 

Three of my short holes are 
already tentatively chosen, 
unless I am convinced later to 
the contrary by powerful argu- 
ment I regard the sixth at 
West Sussex as one of the best 
short holes over 200 yards in 


the world, apart from its beauty. 
Played from an elevated tee 
over a lake to a green defended 
to the left by a heather-covered 
mound with an out of bounds 
fence further left to affect the 
really vicious hook, the tee shot 
Is truly demanding. To the 
right is a cluster of bunkers, 
more heather, and the whole 
aspect is framed by glorious 
pines, silver birches and other 
beautiful trees. 

The long-short 16th at 
Carnoustie appears to be the 
perfect foil for the sixth at West 
Sussex since it is flat, but even 
more demanding and has played 
such a crucial role in golfing 
history as part of perhaps the 
best finish in British golf — with 
due deference to the members 
of Royal Liverpool. 

The “ Postage Stamp ” eighth 
hole at Old Troon must take its 
place as one of the shorter par 
threes, despite the fact that jet 
aircraft taking off flrom Prest- 
wick so often deafen golfers at 
that end of this great links. But 
the final choice of the fourth 
short hole so far defies me. One 
thing is certain, however. It 
must be an 11th, 12th or 13th, 
and at present I favour the lltb 
at SL Andrews. 

Pernicious bum 

I had settled on the first hole 
of the Old Course there to open 
my list, but have lately inclined 
towards the first at Deal — with 
its equally pernicious burn — to 
allow zne to use the 14th on the 
Old Course as one of my par 
fives. I believe that only St 
Andrews deserves to have two 
holes included in the best 2& 
Merion alone was similarly 
favoured in Dan Jenkins’ book 
“ The Best 18 Holes in 
America ’* published by Sports 
Illustrated and still, I believe 
available in America at 15 
dollars. Some would choose the 
17th or Road Hole at St 
Andrews, but in my opinion the 
removal of the railway sheds 
and installation of a watering 
system has robbed it of much of 
its character and menace. 

A par four hole that virtually 
selects itself on all counts is 
the ninth or Lighthouse Hole on 
the Ailsa course at Turnbeny, 
rivalled only in my estimation 
by the ninth at Muirfield, but 
certainly not for beauty. The 


MOTOR CARS 


latter course must be repre- 
sented, and I feel its 18th hole 
could be the one to do justice 
to the fairest links in Britain. 
The last hole on the Old Course 
at Walton Heath must also come 
into the reckoning, however, as 
must the 18th at Royal Lytham. 
Hoylake. and Portmamock to 
name but a few. 

Perhaps the largest collection 
of superb holes concerns the 
17th, but of them all 1 am in- 
clined towards Royal Lytham 
for its dramatic happenings 
while having a sneaking regard 
for its counterparts on Sunning- 
dale Old or Wentworth West 
course. 

Railway holes are ten a penny, 
many of them as testing as they 
are tradition-packed. But is j 
there a better than the fourth 
at Woking, with its bu.nkers to 
tiie left forcing one towards the 1 
mainline on the right from the 
tee? Then, for cowards like 
myself who sheer away left, 
there is the terrifying second 
shot back towards the embank- 
ment over another uncannily- 
sited bunker to the green hard 
by the out of bounds fence. I 
believe this to be the most in- 
telligently bunkered course I 
have ever played upon, not least 
because there are so few of 
them. 

Cardinal Bunker 

Prestwick can hardly be left 
out of the reckoning, even if it 
has fallen out of favour — as a 
relic of the past It is too long 
since I played there, but I 
remember the third hole and 
its railway-sleepered Cardinal 
Bunker with lasting affection. 
If one were to ration holes to 
regions I would be tempted to 
include St Enodoc in Cornwall, 
where much of my early golf 
was played in the school holi- 
days The Himalaya bunker 
towered over me then just as 
awesomely as I am sure it would 
to-day if I pushed my drive at — 
was it the sixth hole? 

Which brings me to the object 
of this exercise. While not 
promising to acknowledge them, 
I would welcome any sugges- 
tions from club members whose 
courses I have forgotten, over- 
looked or never hitherto visited 
— none of which is too humble 
to be considered. 


INSURANCE AND 
FINANCE 


; „ ...Jai 


Introducing an amazing 
car offer. 

Brand new Austin 3 Litres . 
£1695 





For only £1695, 
you can now own a plush, 

6-cylinder luxury saloon. 

Specification on the Austin 3-litre includes automatic 
transmission, power steering, radial tyres, self-levelling rear 
suspension and a De Dion rear axle. Also reclining seats and 
genuine walnut fascia. 

Don’t delay. There are only a limited number of these cars 
available. 

Come to terms on an Austin 3-litre today, at K ennin g Car Mart. 

wjrvVttT ri a7W# 1 Head Office: Ealing: Edmonton. Tel: 01-807 4501 

BB K r. Ilf fWJiW 11 16 Uxbridge Rd. Ealing, W5. Streathara Tel: 01-769 0054 

” Tel: 01-567 6600 Mayfair Tel: 01-499 3434 

CAR iHAllX Hendon: Tel: 01-202 6500 Catford Tel: 01-698 6111 


Wadfiam Stringer 
(Guildford) Ltd. 

Distributors of Rolls-Royce & 
Bentley Cars 
offer: 

lf70 (Jan.) Rolls-Royce Steer 
Shadow 4 door saloon painted 
Smoke Green with Beige 
leather. F-S.5- Specification. 

3 speed gearbox and air con- 
ditioning. One owner. Speed- 
ometer reading: 18.000. £8,$0B 

IW (Mar) Rolls-Royce Silver 
Shadow 4 door saloon painted 
Caribbean Blue with Red 
leather. F.S.S. specification. 
One owner. Speedometer 
reading: 34.000. £7,850 

1948 (Dec.) Roils.Roycc Silrer 
Shadow 4 door saloon painted 
Shell Grey with Red leather. 

3 speed gearbox. Air condr- 
tiomns. Speedometer reading: 
39.000. £7,000 

1949 (Apr.) Rolls-Royce Silver 

Shadow 4 door saloon painted 
Midnight Blue with Blue 
leather. Record player. 3 
speed gearbox. Speedometer 
reading; 42,000. £4,950 

1948 (Jan.) Bentley * T ' 4 door 
saloon painted Smoke Green 
with Green leather. Air condi- 
tioning. One owner. Speedo- 
meter reading: 34.000. £4,500 

WADHAM STRINGER 
(GUILDFORD) LTD-, 

Woodbridge Road. Guildford. 

Telephone: Guildford 69231. 


ROLLS-ROYCE 
SILVER SHADOW SALOON 

First registered on 16th June. 
1 970. Guaranteed Recorded 
mileage under 15,000 miles. 
Colour Shell Grey with Black roof 
and Black wholsterv. Fully 
eouipoed ineluding extra Fog 
lamps and Lambswool Rugs in 
front and rear. Distributor main- 
tained and full History acallibie. 
Dwner taking delivery of a new 
Rolls-Royce and this car is avail- 
able Immediately for £8.500. 
MITCHELL FOR AUSTIN 

76 James Street. Glaaaw. S.E. 
Tel: 041-554 7575. 


CORPORATION 
LOANS 

PETERBOROUGH BONDS 


8% 


Minimum £1000 
5-10 yean 


City Treasurer (FT) 

Town Kell. Peterborough. RE1 1 MO- 
TH. 0733 63241 Ext. 1 01. 


AT LEAST 7% 
TAX FREE 

paid half yearly, or 
minimum 7J% TAX FREE 
paid annually on 
GUARANTEED BONDS 

from 5 to 15 years 

PLUS FREE PREMIUM 
BONDS ( Guaranteed) 
when you invest through me. 
Limited Offers. 

Phone 01-202 9330 or 
send for details to : — 


J.GEE 


(Investment Consultant 
& Insurance Broker) 


55, Shirehall Park, Hendon, 
London, NW4 2QN 


LANCIA 


FERRARI DINO 
DISTRIBUTORS 
701 Wnorirtgroegh Road. 
Motiinoham. 06112 52811 



SYTNER OF KAPPERLEY 



VOLVO 



BERNERS HIU. 
GARAGE LTD. 
at Fbmwall. WMfiuret 

Kona 

Nr* and Usrd Models 
Wr aurthASC Used 
x'bIvos 


DICK LOVETT 
SPECIALIST CARS 

FERRARI DINO 
distributors 

ter Wiltshire, Gloucestershire. 
Somerset 

EARLY DELIVERY. . „ 

DEMONSTRATION CAR A VAI LABLE 
Falreutcr House. W rough ion, Wilts. 
Tel: Wroughte* 387. 


ALFA ROMEO 


aJ JENSEN INTERCEPTOR MK. I 

\W lh Moorland p,jl. Hrsi rrc'd 
.■Karri l'rro Autnimw jnri PAS 
Cnannh-il mil- MW usdrr 
60W ua^^2fuiJll■ nind.Miin. I3.R3U. 
Teb'itfmne, r s Hamsun ttVLL 
SE75 or ttull BOCli. 


ii REGisTTHEn us 
FYIR11 nSCilKT SALOON 
fi.Wtf mrtn fun-hid Id white *i»& 
MSi* UUrriar il.WW new— 11.545 
lVM-CachaBKr -s-Ueonv. 

TELSTAR MOTORS LTD. 
WaiaaB Stud. Cannot*. TeL 2158- 


ASTON MARTIN 

DBS VS Automatic- Dubonnet RoaiR 
with Un interior 
Guaranteed i.ioo mife*. 

£7,250. 

Eurocarc (London) Ltd. 

Tel: 01-743 >*=1 


GLADSTONE MOTORS 
LIVERPOOL 

OBrr 

l«r ROLLS KOYCE SILVER 
SiUPCHV. metallic twice. Re- 
frie' "ration Suiriyrn. wrrrn. Only 

4.-IHM mtfrs laud hain ri - . L. 
month* l** f*™. rot U» allow- 
jn>>- on your part rt-.bnnsc. phone 

«-L-t-kends SKS7D. weekdays 

851-236 saa. 

FIAT dino SFYOBR. droBhean. stereo, 
hn.shea m Silrer with black interior. 
One of rerv lew m country. &.-B95 
phone 01.731 3630. 

JAGUAR XJG. 1 0.00 D. 197* J 

JA £ita brown. «a" interior. Power *WW- 
ridT? and entra*. adPfrB condition. 
cSik Sale Owner going ovtnui 
£2,856. Tel. - 061.44S 24S7 or PreM- 
Bury 49154 alter 7 JO- 


<§> 


1^^. BERNERS HILL 

GARAGE LTD. 

Hi at FIlmwelL Wadhurst 
S7 Suttc*. OSWJS7 356 
New and Used Models 
Trade cnaun-m welcome 


Porsche 911S 

J. REGISTRATION. 1949 MODEL. 
R.H.D. TANGERINE. ELECTRIC SUN- 
ROOF. MAG WHEELS. BLAUPUNKT 
RADIO. LIGHTWEIGHT INTERIOR 
TRIM. SUNDTM WINDOWS. ELEC. 
TRIC AERIAL. 30.000 MILES. PER- 
FECT, £3.500. O.N.O. RING 
HUDDER5FIELD 33958. DURING 
OFFICE HOURS. 


BERNERS HILL 
GARAGE LTD. 

Jrc'if at Cranbrook Road. 
HT# StaMehun*. Kent. 

'3W Staplchurst 891072 

New and Used Models 
Trade enaolrln welcome 


FERRARI 

IN 

SCOTLAND 

IAN STEWART 

Sales and Service. 
Telephone: Crieff 420Z. 


DON’T GET CAUGHT 
SPEEDING ! 

Protect your valued licence with 
a Radar Spotter for the rest of 
your driving life. Only fis.rs. Up 
lo t-mUe warauu: ou modem 
traps. 6 months p'i«. Send re- 
mnant* now before it's ioo late. 
Details only phone or s.a.e. 
01-668 3359 Boldin? b Bennett 
Box S3, 45, Green Lane. Purler. 
Surrey. 


CAR HIRE 


Rolls Boyie-JiRSCfl-MG 
Ja;il?r- Rovcr-Tnu.iiph CT flffl f'Vj h 

Tel 01-398 5555l«9i«ll<tf' 



JERSEY DISTRIBUTORS FOR 

FERRARI 

see the new 
FERRARI DINO at 
HENRY LINTON CARS LTD, 
Victoria Avenue. $L Lawrence, 
Jersey. C.I. 

Telephone Jereav Central 31511. 


ROLLS-ROYCE 

CONTINENTAL 

SILVER CLOUD HI 
MnUiner. Parti Ward. 2 door. One 
oxter from new. Silver grey with 
hlacfc hhle uaenor. Absolutely 
macuSccBt In tvtu detan. £4.850. 

Gipsy siead. 

Phone: Frteid (Essex) 444. 


VI NT AGS CARS 

1930 ROLLS KOYCE ZOfZS. Very orettv. 
Owner driver saloon. Excellent coixJr- 
uon £5.450. Telephone 01-340 3549. 

ins LONDON TAXI. Saunti. s tared for 
l D years. Needs ctxnpfctr reuurtd. Beat 
offer over £250. 01-493 4984. 


CONTRACTS AND TENDERS 


ROAD CONSTRUCTION PROGRAM 

of the 

GOVERNMENT OF ISRAEL 
Notice to Civil Works Contractors 


The Ayalon Freeway 

The Ayalon Highways Co,. Ltd., a corporation owned 
jointly by the State of Israei and the Municipality of Tel 
Aviv-Yafo, is preparing to contract for the construction of 
Ayalon Freeway Project-First Stage. This stage consists of 
a 7 Km concrete flood regulation canal and 13 Km of express 
highways with bridges and interchanges. The construction 
contract wifi be divided into three divisions consisting of: 

estimated 

approximate construction cost 

1) . flood regulation canal U.S. $ 15.000.000 

2) . bridges 8.000.000 

3) . highway 6,000.000 

Contractors will be free to bid on any or all of these divisions. 
Construction is scheduled to begin spring 1972. 

The government of Israel has entered into agreement 
with the International Bank for Reconstruction and Develop- 
ment for a loan to finance a part of the cost of the construc- 
tion of this project 

Contractors from member nations of the International 
Bank for Reconstruction and Development and from Switzer- 
land who may be interested in submitting bids for this work 
are invited to contact the Ayalon Highways Co. Ltd. at the 
following address: 

Ayalon Highways Co. Ltd. 

P.O. Box 29355 
Tel Aviv, Israel 

They will receive prequalification questionnaires and related 
documents. These have to be submitted to the Ayalon High- 
way Co. Ltd. not later than 30 September 1971. 

Invitations to participate in the bidding will be issued 
only to contractors who will have been prequalified on the 
basis of the above mentioned data. 

B. Amir 

General Manager 
Ayalon Highways Co. Ltd. 


recovery 


BY E. P. C. COTTER 

IN MANY games it is possible 
to make up for some error by 
later brilliance, but the Bridge 
player does not as a rule get a 
chance to recover from a bad 
shot. For all that to-day’s hands 
from rubber Bridge refute the 
old saying that the cards never 
forgive. Here is the first dealt 
by East with North-South vul- 
nerable: 

N. 

♦ 10 4 3 
<?KQ7 
C A J 764 
+ Q5 


W. 

♦ A875 
r? 10 9 8 5 
0 2 

♦ J1072 


E. 

* 2 

J43 

OKQ1098 

*A963 


S. 

♦KQJ96 
C? A 62 
053 
* K 8 4 

After a pass from East, South 
bid a spade. North replied with 
two diamonds. South rebid two 
spades, and North raised to four 
spades. The lead of the two of 
diamonds would have put the 
declarer on the spot, but West 
decided against it, as he had 
four trumps, and started off 
with the ten of hearts. Wanting 
to lead a club towards the table. 
South won in band and led the 
four of clubs, dummy's Queen 
falling to the Ace. East 
returned a trump. South played 
the King, and West won, return- 
ing the seven. Still intent on 
keeping dummy’s ten to guard 
against a possible overruff. 
South won again in hand, but 
when East discarded the ten of 
diamonds, he saw that if he 
ruffed a club he would be in 
trouble. 

Owing to his Ill-considered 
play of using up his Ace of 
hearts at trick one, he would 
not be able to come to hand 
without setting up a trump pro- 
motion position for the defen- 
ders, so he gave up the idea of a 
club ruff and drew two rounds 
of trumps, throwing one of 
dummy’s diamonds. Uncertain 
what to discard. East put off the 
evil hour by parting with two 
hearts, but when the declarer 
led a heart to the Queen, he 
threw another diamond. This 
gave South his chance. He 
played a small diamond from 
the table to East’s nine, won the 
club return, cashed the diamond 


Ace and ruffed a diamond, and 
dummy was now good. All tbi 
would have been avoided i 
South had won the opening Iea< 
on the table and returned tlv 
Queen of clubs. 

The next hand occurred ver 
recently. 


N. 

♦ 6 

<?J65 
OK42 
+ Q J 10 9 6 3 

E. 

♦ 103 

9742 

C J 10 9 7 C 

♦ K 5 
S. 

♦ A K 9 7 5 2 
PKQ 

O ASS 

♦ A4 


W. 

♦ QJS4 
O A 10 8 3 
OQ5 

♦ 872 


At love all I dealt in th 
South seat and bid two spade 
North said two no trumps an 
raised my rehid of throe spadi 
to four. West led the eight < 
clubs, covered by the Quee 
and East naturally ducked. No 
without sufficient thought 
played Ace. King, and anothi 
trump, which was morow 
The correct procedure is to ca: 
two top trumps and then pi: 
on hearts, before the King • 
diamonds can be attacked. Th 
limits the defence to two trun 
tricks and the heart Ace. 

As it was. West won the thi> 
trump, returning the diamoi 
Queen to my Ace. and I was . 
real danger because of the hea 
block. If I had now cashed n 
Ace of clubs — and it cn 
nothing to see whether the Kii 
dropped — my troubles wou 
have been over. Instead I trii 
to sneak the Queen of hear 
through. If West ducked I w 
home, but West won at once ar 
continued with the five 
diamonds. As the two, thre 
and four were in sight, th 
looked like West s last diamon 
so there was still hope. I w< 
with the King, came to hai 
with the King of hearts, cash' 
the Ace of clubs, and thre 
West in with a trump. With i 
more diamonds, he had to le. 
a heart or a club, and I did n 
mind which. Of course, Wc 
should have cashed the Que- 
of trumps before leading t 
five of diamonds. 

An interesting hand, but n 
one I am proud of. 


J. IX BARCLAY 

OF OXFORD 

7 he Officially Appointed Distributorfor 
ROUS-ROYCE • BEMLEA’FLAT 


40 YEARS’ EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1970 Silver Shadow 4-door Saloon finished in Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit. One 
owner 

Recorded mileage 6,000. £9,050 

1970 Silver Shadow 4-door Saloon finished in 5hel! Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 15.000. £8,975 

1970 Silver Shadow 4-door Saloon finished in Middle Coach 
Green with Scarlet hide upholstery. One owner. 
Recorded mileage 16,000 £8,950 

1970 Silver Shadow 4-door Saloon finished in Sand with Black 
upholstery. One owner. 

Recorded mileage 20.000. £8,850 

BENTLEY 

1960 Bentley S2 Saloon finished in Black with Tan hide 
upholstery. Two owners. 

Recorded mileage 38,000, £2.650 

COACHBUILT 

1970 Phantom VI 7 Passenger Limousine finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments, full air-conditioning. One owner. 

Recorded mileage 11,600. £12^50 

1968 Silver Shadow Convertible finished in Porcelain White 
. with Blue hide upholstery. Blue hood. Latest type 
transmission. Nylon carpets. Full air conditioning. 
One owner. 

Recorded mileage 22,000. £8,975 



This totally independent company can now offer to 
make available for demonstration the new 

ROLLS-ROYCE CORNICHE 



As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


MRCI. W IIOI SF. iSI fUNBI R\ RQ\D 
U\JORDO \2 7DI) 

Iclephoue: Oxford 59944 


.—7 pjB. Monday to Saturday. Easy parking facilities. 











Travel 



mg 


In and around Naples 


BY HAROLD CHAMPION 


SOME 500 years ago the poet 
Chaucer wrote about the “Syime 
of Accidie " — sloth and idleness, 

• mortal sin to the mediaeval 
Church. Faint echoes of 

■ Chaucer, read many, many years 
ago, came to me when I arrived 
■' at the village of Vico Equense 
‘ on the Tyrrhenian Sea about 
one hour's drive from Naples 
)■ airport, and registered at the 
- Hotel Axidie. Few of us believe 
idleness to be a Chaucerian 
mortal “ synne ” and anyway, 
■"< everybody is entitled to laze on 

• the annual holiday — and no- 
where better than at this Hotel 

■j Axidie, for there's nothing to do 
but lie in the suo, swim and 

• enjoy the very potable local 
! wines and excellent cuisine, 
j Nearby cafes do not lack liveli- 
| ness. 

• Unfortunately for the opening 
:> sentences of this article, the 
1 hotel's name is not derived from 
I " accidie '* in the theological 
■\ sense but from a rock a few 
; yards from its private beach 
i where the sirens did their best 
.*■ to seduce Ulysses. The fact 
J remains, however, that if you 
i seek a relaxed holiday this is 
> certainly a place to be con- 

sidered. 

j' Not least of its attractions is 
the personality of the pro- 
1 prietor. Fernando Savarese, who 
in impeccable English (spoken 
:* with a strong Italian accent) 
entertains his guests with 
, epigrammatic conversation and 
; witty stories and who is so 

• angiophile that he intends to 
send his son to Eton. The hotel 
is small, the atmosphere dub- 

1 like and groups are not 
' accepted. Rates per person per 
1 day are from £5.25 to £6. 

Just around the corner, so to 
speak, are Pompeii and Hercu- 
laneum. the latter of which may 
reasonably be compared with 
some of the Asia Minor anti- 
quities — for example Perga in 
southern Turkey. When Vesu- 
, rius erupted in A.D. 79 Hercu- 
' Eaneum was covered with boiling 
mud which eventually hardened 
and served tD protect the city 
from subsequent depredations. 
Thus the overall shape of the 
houses and much unspoilt, deli- 
cate domestic pottery provide a 
vivid picture of life in ancient 
days. 

Since 1964 youngsters from 
all over the world have been 
attending courses in archaeolo- 
gical digging here organised by 
the Neapolitan State Tourist 
Department with the Superin- 



Capri, Marina Piccola la Canzone del Mara 



„■ n ■ -iBumcnoucan . ocor? = 


tendency at the International 
Centre for Archaeological 
Studies, Naples. 

What with Gracie Fields and 
“ Twas on the Isle of Capri that 
I met her " this beautiful island 
off Naples has been an arche- 
typal romantic holiday place far 
a long time. Also, of course, 
there were Norman Douglas 
and Axel Munthe whose superb 
villa at Anacapri may be 
visited for 200 lire. 

I must confess that I have 
turned down many opportunities 
of seeing the island over the 
last twenty years or so, mainly 
I suppose, because I was fear- 
ful of finding a once-delightfui 
place vulgarised, on the one 
hand by ostentatiously wealthy 
tourists and on the other by 
long-haired, noisy pop groups. 
They may well be there but in 
July this year I did not see or 
hear them. 


Motorists cannot career 
around — the road system simply 
doesn't permit it and rules out 
huge tourist coaches. Buses 
exist but operate to no set time- 
able. For transport I go for 
the carozzas, horse-drawn and 
leisurely. 

I must go back as soon as 
possible for to my great regret 
I had not sufficient time to see 
the Blue Grotto which I am told 
is one of the sights of Europe. 
Ideally one gets there by fishing 
boat. 

But, above all, Capri as I saw 
it is a place for strolling — down 
to the Piazza, through the pine- 
woods, wherever the fancy takes 
you. Everywhere there are 
vistas over the blue sea. Plenty 
of caf£s and restaurants invite 
one to loiter, none of them 
cheap. 

It was on Capri that I had 
the good fortune to find one of 


the most elegant hotels I have 
come across for a long time in 
Europe, the first-class Tiberio 
Palace. It is a quiet, well-run 
establishment with lovely sea 
views, comfortable lounge and 
100 well-appointed bedrooms, 
all with private bath or shower, 
of course. The cuisine is in the 
gourmet bracket and the wines 
are the very finest Italy can 
supply. In the heat of high 
summer ifs a relief to find 
efficient air-conditioning. Rates 
are from 11,000 lire to 13,500 
lire per person for a double 
room plus 11,500 lire to 14.000 
lire per person for full pension. 
Half pension rates are available 
and in tbe low season from 
October 1 to April 3 there is a 
20 per cent reduction. 1,500 
lire=£l approximately). 

I flew from London to Naples 
in a BEA Trident which had a 
very good payload. Fares vary 
according to season, but until 
the end of October Tourist Ex- 
cursion return fares apply — 
from £65.85 to £67.45. Night 
flights cost considerably less. 

I booked an Avis self-drive 
car in London to await me at 
Naples airport and there it was, 
all ready for me on arrival. It 
saved me a lot of time getting 
around on the mainland but 
of course, I didn't take it to 
Capri. The island can be' reached 
rapidly by hydrofoil at a fare 
of 1,500 lire single. If you take 
the airport bus. ask the con- 
ductor to put you off at Via 
Caracciolo for the hydrofoil 
station. 


.The Financial Times Saturday August 14 1972] 

Health 
inspectors- 




Bulbs for rock gardens 


By A. G. L. HELLYER 


ONE OF THE NICE things 
about bulbs is that the top 
growth of most of them dies at 
some time of the year, so giving 
other plants a chance to grow 
and Bower. It also enables them 
to avoid weather or soil condi- 
tions that might otherwise be 
very harmful to them. 

For example, some parts of 
my garden get extremely dry 
in summer, though they are 
reasonably moist for the rest of 
the year, and in these I find that 
I can grow daffodils perfectly 
well since by June, when the 
trouble commences, they are al- 
ready fully grown and dying 
down and the dryness for the 
next few months is beneficial 
rather than the reverse. Exactly 
the same applies to nerines, and 
since Nerine bowdenii and its 
varieties are a good deal hardier 
than most people imagine, these 
might be more widely used than 
they are on hot dry banks. 


Particularly good is Crocus 
chrysanthus in all its numerous 
colour variations, which go all 
the way from white to purple 
and deep yellow with plenty of 
attractive colour combinations 
and yet never a hint that they 
have ceased to be wild plants. 
Cream Beauty, E. A. Bowles 
and E. F. Bowles, confusingly 
similar names for butter yellow 
flowers which differ mainly in 
depth of colour and the brown 
or purple feathering outside; 
Lady Killer, iris purple and 
white; Snowbunting, white with 
a yellow throat, and Zwanen- 
burg Bronze, deep yellow and 
bronze are all excellent and 
there are plenty more available 
at a few pence per conn. They 
never fail to increase rapidly. 


Rapid spreader 


Snowdrops 


There are a great many smal- 
ler bulbs that for both these 
reasons are excellent for sunny 
rock gardens and raised beds. 
Even some of the snowdrops 
succeed well in such places des- 
pite a widespread belief that 
they are primarily shade lovers. 
Though this is certainly true of 
the common snowdrop. Galan- 
thus nivalis and all Its varieties, 
many of the larger flowered 
species come from the islands 
of the Aegean, Greece, Turkey 
and the Crimea where they are 
accustomed to a good baking 
each summer. This is certainly 
true of the easily purchased 
GaJanthus elwesii, though the 
low price of this handsome large 
flowered snowdrop is not to be 
taken as an indication that it is 
particularly easy to grow, but 
rather that wild bulbs can be 
readily collected in Turkey. 

The large flowered crocuses 
are too obviously u man-made ” 
to look happy in the rock 
garden though no one appears 
to consider them out of place 
naturalised in grass. But I sup- 
pose exactly the same could be 
said for most of the highly 
developed varieties of daffodil. 
However, there are plenty of 
small crocuses and. for that 
matter, small daffodils that are 
admirable plants for rock gar- 
dens and raised beds and bring- 
ing them a little closer to eye 
level helps their charm to be 
enjoyed. 


This is also true of Crocus 
susianus, often known as Cloth 
of Gold, and probably the rich- 
est yellow crocus available, but 
the prize for rate of increase 
must surely go to C. Toma- 
sinianus, which can spread so 
rapidly as to become almost a 
weed. Its fragile pale lavender 
flowers come very early and are 
often badly knocked about by 
rain, which is one good reason 
for naturalising it in grass or 
planting it beneath a “ lawn ” 
of thyme. 

There are several varieties 
with much more strongly 
coloured flowers, such as Barr's 
Purple, Ruby Giant, Taplow 
Ruby and Whitewell purple, all 
fairly adequately described by 
their name provided “ ruby ” is 
interpreted as reddish purple, 
and it is realised that all are 
relatively small flowers. 

Other good rock garden kinds 
are Crocus sieberi, ju its wild 
form not unlike C. to maalnian ua 
and also with purple varieties; 
C. imperati with fawn and 
purple buds which open to 
reveal delicately feathered lilac 
flowers each with a striking 
orange stigma; and C. speciosus 
which flowers in the autumn 
and has white, lavender and 
purplish blue varieties. 

As for daffodils I never quite 
know where to draw the tine 
when admitting them to the 
rock garden. Personally in the 
rougher places and' on rocky 
banks I am quite happy to have 
some of the smaller hybrids, 
such as February Gold, Dove 
"Wings, Beryl and Peeping Tom, 
but for rock gardens proper and 


raised beds serving the pur- 
pose of rock gardens it is prob- 
ably best to stick to the species. 

Narcissus bulbocodium with 
its tiny crinoline flowers yellow, 
lemon or white according to 
variety, is an obvious choice. So 
is N. cyclamineus with narrow 
tubes in place of trumpets and 
swept bach petals or perianth 
segments; and N. triandrus 
combines this donkey-eared 
look with a shorter rounder 
cup. The variety usually offered, 
N. triandrus albus, is white, 
but there is also a pale yellow 
form named N. triandrus con- 
color. From these have come 
garden hybrids sucb as Silver 
Chimes, Thalia and Liberty 
Bells, all delightful plants to 
grow. 

The common grape hyacinth 
Heavenly Blue, a variety of Mus- 
cari armemeum, will take charge 
even more enthusiastically than 
Crocus tomasinianus, and per- 
sonally I am entirely happy to 
let it do so since its tiny blue 
spires are enchanting and every- 
thing has died down out of sight 
by June. But some people 
object to its invasiveness or 
despise it as common. To these 
and all others I commend Mus- 
cari tubergenianum, a very 
distinctive little plant with tight 
blue flowers at the top of the 
spike and dark blue flowers at 
the bottom. The white grape 
hyacinth, M. botryoides album, 
can be planted with either of 
these to heighten the effect 


Nothing lovelier 


Erythroniums are emphatically 
not bulbs for hot dry places. 
Even the American species 
which grow high up on moun- 
tains always seem to choose 
places with plenty of water 
from the melting snow. But for 
cool, partially shaded rock 
gardens there are no lovelier 
plants, from our short European 
dog’s tooth violet with its hand- 
somely marbled leaves and 
white, pink or purplish flowers, 
to Californian E. toolumense 
hanging out golden yellow 
flowers on foot high stems. The 
pink Trout lily. E. revolutura is 
another lovely kind and White 
Beauty is similar in form and 
probably derived from it All 
are bulbs that hate to be dried 
out completely and so should be 
transplanted with a minimum of 
delay. 



X ^ - / 


back “fresh 
food” 




PUBLIC health inspectors.-cam*-? 
out in favour yesterday of 
uniform coding system ^ 
peris nable food, showingrthc daf 
of manufacture. . ... - v 

The codes must be understot 
by retailers— not just the m 
facturers — so they can ro 
stock properly, said the 
tion of Public Health Inspi 
which has sent its re comm _ 
tions to the Ministry of Foot j 
Agriculture and Fisheries. £ 

Open-date stain ping^-Bhovirf 
the latest date when tbe produc 
would normally be fit to eat- 
could be a valuable safeguai* 
for «hc customer, the Associate 
said. 

It would welcome trade trial 
on short- and medium-life food 
to see if the difficulties of opeai 
date stamping could be over 
coma 

These recommendations folio* 
a review of tbe Association^ 
policy of opposing coding. . j 
thought previously that it mlga 
lead to food wastage. 

The Association also condemn} 
trading on a " sale or return* 
basis, which led to food being 
moved from shop to shop &od 
eventually being sold stale. 



Photographic 
trade better 


MANUFACTURERS of photo, 
graphic equipment and sensitise^ 
materials did better in the ftr$ 
three months of this year than 
during the same period in 197S. 
Deliveries were worth £42.810, « 
19 per cent, higher. Exports, at 
£23Hm., were also up by IB per 
cent, on the first quarter of 197Q, , 

Taken separately, deliveries afj 
photographic equipment increased 
by 24 per cent., while those ig 
sensitised materials went up by jj 
per cent 

Total sales of the bedding and 
soft furnishing industry durtjj; 
the first quarter of 1971 came & 
£ 20 - 6m., compared with ilS^m. is 
the same quarter of 1970. Total 
sales for 1970 were £83. 7m. 

These figures were issued 
yesterday by the Government 
Statistical Service. 


ART GALLERIES 


AGNEW GALLERY. 43. Old Bond SOU; 
W.l. 639 6176. Exhibition of Qi 
Master Paintings under Cl.aoo. U«H 
10th September. Mon.-Fri. 9 . 50 - 5 .M 


KAPLAN GALLERY. 6, Duke Street. Sl 
James's. S.W-1 . French Impressionist tod 
post Lmoresslonlst paintings. Mon.-ffL 
10-fi. 


MAJORIE PARR GALLERY. 385 KhWi 
RoJd. Chelsea. s.W.13. CHELSEA IN TH£ 
19TH CENTURY, also MODERN PAINT. 
1NG & SCULPTURE. Open ail dar ns 
Saturday. 


OMELL GALLERIES. 19th and 2Da 


Century Paintings at Realistic Pntet 
SUMMER EXHIBITION OF RECENT 
EUROPEAN PAINTINGS. Man* uianwoj 
subjects by Artists of Repute. 22, Bun 
Street. St. James's. S.W.1. 


W. HL PATTERSON. 19. Albemarle Sir**: 
W.l. 629 1910. THE FAMILY 

KOEKKOEK AND THEIR CONTEM-i 
POR ARIES. Until 3rd September. DUy 
9.50-6. Q. Sats. 10.0-12.30. 


FOREIGN HOTELS 


AUSTRIA 


EAOGA5TEIN HOTEL ELIZABETMPARK 
3 weeks cure in luxury hotel all in 
Irani £ 1 00— -all treatments Indoor 
thermal swimming pool. 

VIENNA HOTEL ERZHERZOG RAINER 
lit cl. centre. 100 rooms, radio, 
restaurant, garage. Tel. G5 46 46- 
Cables Rainerhtrtrl. 


BAHRAIN 


*40 TEL DELMON— de luxe cent, air-con. 
Downtown s>t. Businessman’s H.Q. 
Cocktail Bar. res. supper room, dancing 


nightly round the dock coffee shop, 
swimming pool. Tele*. G. J. 244. 


iERMUDA 


ELBOW BEACH SURF CLUB. Centre south 
snore Huge private Beach. 0001 . Lux. 
Air cond eccam in Ocean view h*l» 
ccnised rooms and beach edge units. 
Nightly caearrt. dancing. Eng. and cent, 
cu Jiflc. Brochures from Travel Agents 
or R M. Brpokcr. 01-936 1942. 

PAGET— INVERURIE HOTEL. Intimate 
charming water's edge and superb loca- 
tion Gourmet's cuisrnp. great entertain- 
ment. dancing Large Roman bath 
swimpocl 5cr your agent or call Our 
London Olhre Windotel sioane 7144, 


RANCE 


?0 MpLnS £ J. M . A,N - EN - L . AVE - MVILLON 
HENRY IV **•■ a Just outside Paris. 
Paneram-c SO rml. Hlnhlv reputed 
restaur. Historical. T 963-20-66. 


O p p o s 1 1 e Villa 
Bornheir nc«t re 
ushionabie V 1 a 
J AjUi Vencto. A superior 

t-irrrr T hrtl class Hotel In 

VICTORIA slluatcd and con- 


o' long stay Large 
Via Campania 41 Garage con- 
Ronta, Teletype renientlv near. 
6IS12. Trl. 430052 
H. A. WIR1H. Managing Proprietor 


1A5AMICCIOLA (Island of Ischial HOTEL 
MANZT, 1SI Cl. S«v paol Garden. 
TSgrmat balbs jnnrvro Apr 11 -October. 
jRAND HOTEL BRISTOL - MERANO 
■ . Do’cm.ti-si The teally Itrsi class hotel. 
All ".'ns wth tat" nr shewer. radio 
and le.cpriene Healed inmnunj pool 
cn the rort-paulm’ Excellent cU'Sine. 
A-ne-.ran Bir .ino Garign 
LACCD AMEND (liland ol lichlat 
2EGINA I5ABELLA * lu*r Sw. oool Beach 
Rad-oactlrr halhs anne«rt Aorll-Oct. 


.A REGINELLA.* 1ST Cl Same as above 
f. sc ■tii.-s. Tennis. Open ai: year 


L FUNGO. Garni Bain A Snwr. every 
• jom. MoBe-ale rites Ml.-OaM-r 
/ILLA SVIZZERA. 1st cl pennon. Thermal 
paths annexed Garden Ac r.l -October. 
IAN REMO — ROYAL HOTEL.* grn. 1 sir. 
silt water pool ihcaled in springl. Res. I 
Orchestra. Tel. 84321. Telex 27311 


KUWAIT 


BRl! 


HOTEL. 1st el. lid rooms. Fully 
id cuisine. Cables 
PO B3531. 
SAHARA HOTEL, du line. 55 rooms with 
bath, radio. TV. direct telephones. Air- 
con. Res. Cables Sahara Cur. Telex 102, 


tISTOL HOTEL. 1st cl. 
alr-cand. Renowned 
Brlstotel. Tel- 061 P( 


MALTA 


GREEN. DOLPHIN HOTEI^ St. Geo rue's 


Bay St. Julian's, Malta, Luxury at mod. 
prices. 4Z rooms all with bath, radio, 
tel. Package holiday from Albany Travel 


Ltd.. Princes St.. London nr Immed. nil. 
01-242 911114. 

MALTA. Holiday accommodation In fully 
serviced apartments, also property for 
sale. Send for brochures CASS A R A 
COOPER. P.O. Box 311. Valletta. 
Malta. 


PORTUGAL 


PENINA ALGARVE.* Penina Golf Hotel 
Lu*.. winter sun. golf. Own 18 hole 
chamo. course, resident tree Golf 
manager Hcnrv Colton. Heated pool, 
tennis. riding. sauna. Immediate 
reservation. Hotels Abroad. 39 jermvn 
Slrcct. London SWI Tel. dt-734 7511. 


SWITZERLAND 


AOELBODEN Hotel Huldl und Waldhau*. 
Grill Room. Bar, Tel. 033-73 15 3t. 
Tele* 32920. 

A ROSA (ORISONS! VALSANA HOTEL. 
First class. 16 a beds. Tennis courts 
Indoor and outdoor swimming pools. 
BERN. Hotel SITvahaf. 1 st cl. Rooms and 
aoartm. w. bath, kitchenette. Quiet lot. 
Parking. 

CRANS SUR SIERRE (Valais* ALPINA A 
SAVOY. Ski in the son until May. Golf 
in summer (IB and 9), Exuulsltc food. 
GSTAAD. Grand Hotel Bellvuc. First class. 

Next to Indoor ice-rink. Tennis. 

HOTEL VICTORIA LAUSANNE.* First 
Class, Every comfort. Central but most 
quiet loc. 

HOTEL WALDRArtO. All rooms bath and 
private commodities. Excursions to In- 
terlaken and JunglralcKh. Pnonc 936- 
55 28 55. Tele* 32 340 3B23 Wengen. 
LAUSANNE-OUCHY. Royal-Savoy. Ideal 
sit. in own p.-p-k. with swimming- pool. 
Renown French culs Bar-Orch. Large 
car-oark. 

LUGANO. HOTEL DE LA PAIX. Com- 
pletely restored Heated swimming-pool. 
Parking. Tel. 01041-91-54 23 32- 


THAILAND 


BANGKOK ERAWAN* HOTEL DE LUXE 
AIR CONDITIONED. See your T. Agent 
our reo. HOTELS ABROAD LTD.. 39. 
JERMYN ST.. S.W.1. Tel. 734 7S11 
or cable ERAWAN BANGKOK. 


■UK OFFICE.- HOTELS (ABROAD! LTD.. 
39. JERMYN STREET. LONDON, SWI Y 
6 DR. WRITE US OR CONTACT YOUR 
TRAVEL AGENT — IMMEDIATE 
RESERVATIONS AND IN FORM ATION. 


HOTELS 


EACH AND EVERY SEASON 

VALUE MATTERS 

• at 

THE PALACE 

TORQUAY 

Britain's All Season Hotel 
For All Age Groups 


r Hard Tnnn.s Courts <2 cowered IJ 
Rcsiarnt Professional ! 

Indjor Healed 5 wimmlng Poo l— 

Resident Professional ! 

Own ahgrt Goit-coursc — Resident 

Praia ssionaJ I 

Free Play on a local Golf Course. 
Rci.dcnt Band. 

2 Squash Courts. Bridge. Billiards. 
Tafiic Tennis. 

25 acres cl l*w«» and woodland, 
lead. no down to Anstey's Cove. 
Comfort and warmih in tecnino wtlh 
gur Prestige. 82°;. of Our bedrpOhts 
have private bathrooms cn suite. 


Please wr.te to Mus F. World far 
- c iour Breen ure and Tariff. Bcucr still, 
lame and iam«ir us lor a long 

week-end. 


TELEPHONE 22271 
Britain's ALL Season Hotel 


BOURNEMOUTH 

HOTEL 

MIRAMAR 


cast OVERCLIFF, AN HOTEL 
OF QUITE UNU5UAL CHARM 

«ie:na srt ‘"'th fun South Aspect; 
uc<ng «• p hone 210B , 


ROTTING DEAN 
Braemar House 
Guest House 
Steyning Road 
(Tel. Brighton 34263) 

This charmingly appointed 
'room & breakfast guest house. 

, is situated in rhe centre oi 
Rotiingdean Village. Two 
Winutcs from the sea. Ground 
floor bedrooms and bathrooms 
available. H. & C. water, 
shaver points- etc., access to 
Irooms at any time. Open allj 
the year. Parking facilities. 

A. A. & R.A.C. Listed. 


BUSINESS OPPORTUNITIES 


CHAIRMEN AND MANAGING DIRECTORS 


With an the 5 Ibis potndnj; to a closer involvement with the Common Market, there are a number of very able 
executives anxious to play a leading part in this growth area- Amongst these first class men are the following:— 
L Financial Director, F.CA. F.C.WJL of International 
group (to. £J3m'j and AT.D. of five subsidiaries. 


Fluent Spanish and some French, wishes to relocate 
to Europe. Age 34. Salary Q0.D03 

5. Chief Financial Executive. MJL fCanrab.) flue at 
French, Italian. German £ Spanish with considerable 
international financial and merchant banking experi- 
ence wishes to Join company with major European 
interests. Age 35. Salary 02.000 

5. Chid Accountant, A.C.A. unhappy following takeover, 
seeks fresh challenge In Europe or overseas lo 
match bis entrepreneurial ambitions. 

Age 28. Salary E330B 
7. Financial Controller, A.CA fluent French, good 
Spanish A ForraguciK with wide International ex- 
perience of consumer products His fort* 1 Is man. 
ageracur accounting. Seeks senior position which 
could lead lo general management. 

Age 32- Salary £6.000 
9. Technical Marketing Executive. A.C.YfJk. with 
breadth of sales management experience In Europe 
and U.S.A. seeks growth company with general 
management potential. Aso 33. Salary £5.000+ 
1L Financial & Business Analyst. B.Sc. Hons. A.C.A. 
M.Sc. Seeks greater challenge In the areas of 
corporate planning, financial analysis and acquisition 
studies with international company. 

Age XL Salary E3JSD 
13. Marketing Manager. Anglo-French, M B. A. Chamber 
of Commerce Diploma with experience In textiles. 
Industrial and consumer producis. .. . 

Age 30. Salary EUM 
IS. Marketing Executive. 'Corporate Planner, C.Eng. 
M.LK.B.E. M.Sc. D.I.C. Good Gorman. Hindi and 
French with wide technical sales and planning ex- 
perience In larce International group, particularly 
Europe. Age 33. Salary E4.000 

17. Marketing Executive. B_A_ fEcon'. Diploma socta. 
studies, fluent Japanese. Five years experience with 
very large American company operating in Far East 
and Europe. Seeks marketing 'promotion opportunity 
Europe— Far Eastern irado. Ago 29. Salary £3.000 
19. Marketing Manager. B.Sc. Hons with lop level 
responsibility in consumables ft-o. com-H. Ambitious 
io lead large field force as progression to general 
management. Age 3L Salary EUMHO 

2L General, Marketing Manager, fluent French and 
German, some Italian A Swedish with wide manu- 
facturing experience and in European marketing 
operations ft. a. X5m1. Age 34. 5alary U.DOO 


Z Group Financial Controller, A.C.A. with multinational 
experience of controls and taxation In light engineer- 
ing and electrical Industry <lo. fSm>. Would only 
move lo a greater challenge and responsibility. 

Ago 37. Salary EBJMHH- 
4. Financial Director, A.C.C.A. A.C.WJL with depth of 
experience of manufacturing en viro nments ilo. ELGmi 
i n cludi n g data processing. Inventory control, In- 
dustrial relations Age 47. Salary £5,000 

6. Financial Manager, F.C.A. fluent French. Spanish 
and some German with considerable International 
experience— especially Europe (Lo. isml. There Is 
a Promotion blockage. Ee seeks a greater challenge. 

Age 43. Salary £7.500 
8. Chief Accountant. MJL BX. C.A. fluent French, 
some Spanish. Also has lnternananal funding A 
taxati o n experience Including control of subsidiaries. 
Seeks greater responsibility. Asa 38. Salary E5JJ00+ 
10. Financial Director. C.A. F.C.WA I.DIpJUJL A.TJJL 
with large international industrial company experi- 
ence Including some general management Wishes 
to move owing io promotion blockage. 

Ape SL Salary £7,500 
12. Financial & Administration Manager, Diploma of 
political sciences i French). B.5. (Finance) M.B.A. 
bilingual EuBllsh/Frencb. Large International com- 
pany experience ft.o. from) including European 
general management- Wishes to put down roots lu 
Europe. Asa SB. Salary mj mo 

14. Project Manager, B.Sc. Hons, engineering. Fluent 
French, some German. A development engineer with 
planning and analytical ability particularly In “ new 
venture" areas. Looking for final move to pro- 
gressive company. . Asm 46. Salary Efi.000 

15. Managing /Marketing Director, M.A. Eons, fluent 
French ft German. Real love Is Technical export 
marketing and distribution, particularly to Europe. 

Age 48. Salary Efijno 
18. Production Director. B-Sc. Hons, production experi- 
ence In capital goods (La. 22m). also high level 
consultancy experience. Seeks greater challenge 

leading to general management. 

Age 33. Salary ESJM0+- 
20. Marketing Director. B.Sc. national award winner 
with largo International company experience ft.o. 
L5Sm+i In coutunor and manufacturing industries. 

Age 39. Salary £2JD0 
22. Managing Director, B-Sc. fluent French, good 
German, some Spanish. Experienced In handling 

European group of companies f manufacturing 
chemical, mining , transport), sitobs production 
background. Age 47. Salary £9,000 

contact : — 


For fun her details, in complete confidence, please 

Robin R. Whalley. 

INTERNATIONAL APPOEVT31ENTS (LONDON) LTD, 

Calder House. 1 Dover Street, LONDON WEE 3PJ. Tel. 01-499 2606. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


COLISEUM. Sadler's Weils OPERA 
Tonight A Tuesday at 7.30 

THE BARBER OF SEVILLE 

Mon. fl, Frl. next ar 6.30 

LOHENGRIN 

Wed. at 730. 

KISS ME, KATE 

Thor, next at 730 

THE SERAGLIO 


WINTER SUNSHINE ! 

BLUE STAR LIME TO SOUTH 
AMERICA I 


From London in January and 
February round- voyages to 
ARGENTINA via LISBON. 
CANARY ISLES. BRAZIL and 
URUGUAY by 

ARGENTINA STAR. BRASIL 
STAR. URUGUAY STAR tX- 
CLUSIVELY FIRST CLASS ALL 
OUTSIDE CABINS AIR CON. 
DIT10NED. 


3, Lower Regent Srreri. S.W.1. 
01-030 or your 
TRAVEL AGENT 


FRANCE 

Aaau etas JtenreaeetalloaJ Storage 

Sales Agent C.-nsuitan* (English): Present Soeculisat-on Electronics. Printed 
Circuits. Maf'iau. Will take others. snorrlv acquiring premises North of 
Paris JdIJccni Lille Autoroutc- invites cnouiries for active reorcsdntatlan.etc. 
cr Co mm >5. ion: Retainer: Pit- basis. 

4.000 sa. It. floor space available lor Slorane. Garaging, e re- 
write Principals 
D. L. Phillips. 

PHILLIPS CONSULTANTS. 

B- Stomleiuh Road, Coventry, England. 


AGENCY 


for Zinc and Casting company 

required hv seprosh Firm who reo- 
reicn: EngLsn Firms in Scotland- Very 
wide connections and excellent 
records for other Pr neloals. 
□RYSDALE BROTHERS U-ARBERD. 

Stirlingshire. 


NEW PRODUCT DEVELOPMENT 
Company Offers person with sales 
managerial marketing ability hall snare 
and control ol marketing unique time 
and labour saving caulpment far 
industry. Twelve months proven 
record ol sales and profits. The 
required Investment of £ 20.000 can 
be doubled by able and sales 
orientated Person within one year. 

Write stating background In sales 
10 Bd* 8-5647. Financial Times. 
10. Cannon Street. EC4P 4BV. 


TRAVEL 


HARROGATE 


BSTTAIN'S MOST D15TESG PISHED 
CONFERENCE CENTRE 
, . C: -i.-Trr.iv Socrn: jrv 
^ T^:-:pr.enci W5i RAC 
350Eogms /Op.b. * 2i>sianrai;t ala Cute 

3 SfeeLc^a 10— -100 ikr Snra Seull fionus 

3 or score Suites "A" f .inu 

Bra ctha re Bcl.'et * 11 n.m. — U pj a. 

k. TE'-DC 5~?Tr WASOjiT . 


PRIVATE COMPANY 


with cani'jl and minufarturinn faelil- 
tie* wishes to diversify Into any 
lucrative business held whien must 
have cvcviien: ooiential Enquiries 
also welcomed from existing companies 
wishing te expand. Please writ* with 
lull details in the strfetas: confidence 
10 Box B.S670, Financial Times. 10. 
cannon Street. EC4P 4BY. 


MAJOR INTEREST IN 
MOTOR BUSINESS REQUIRED 

Wanted to Purchases malar interest in 
established motor business with popular 
British franchise. Surrey. Sussex or 
Hampshire. Self-drive hire fleer 
would be Interesting. Price up in 
£100.000. Details will be cream 
cooMentiailr ta Advertiser's 
Accountants. 

MENZIJES MIDDLETON HAWKINS 
& CO., 

82 Eden Street, Klngston-npon-TMunes. 
Surrey. 


ACLAND & GO 
INVEST £30,000 


on Freehold High Street Shop. Wem- 
bley. Receive £2.500 sa, 21 rear 
lease. Rent renews after 7 and 14 
rears Good covenant. 

ACLAND « CO.. 

OP* Richmond Sin. 946-1122. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £33 inclusive. Express Co. 
Registration Lid. ibeoL 9». 30. City 
Road. London, E.C1. iDl-GZB SJ34-5I. 


RETURN ON INVESTMENT and energetic 

participation sought. Prepositions ta Box 

B.S67S- Financial Times. 10. Cannon 
Struct. ECfiP 4BY. 


£10,0004- PROFITS 
IN PUBLISHING 


Offers Invited lor cart or principal 
interest in well established business 
annual with £10.000 + Brents. 
Replies to Bex No. B-5633, Financial 
Times. 10. Cannon Street. EC4P 4BV, 


OYSTER LAYINGS or nolontlal vachr 
moorings. River Crouch, open to offers. 
Owner emigrating. — Write Bo* 8.5673. 
Financial Times, 10, Cannon Street. 
EC4P 4BY. 


HM 

SADLER'S WELLS THEATRE. RoMbery 
Are. <837 1 672) until Aug. 21 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Ere*. 7.30. Man. sat*. 2 . 30 . Book now. 
30p ta £1.80. Party rates available. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

ADELPHI. 836 7611. Evening* 7.30. 
Met*. Thur. at 3.0. flats, at 4.0 

THE MU5ICAL OF A LIFETIME 

SHOW BOAT 

With the. Immortal Songs of 

KERN A HAMMER5TEIN 

ALDWYCM. 6404 . 

R5C's 1971-72 London Season 
Harold Pinter** 

OLD TIMES 

(Today 5.0 A 8-D. Mon. A Tues. 8.01: 
Marini Gorky's ENEMIES >Wed.. 2.30 A 
7.30. Thur. 7.30. Aug. 23. 24 

IPS" ■ A MIDSUMMER 

NIGHTS DREAM (Aug. 20. 21 m A e — 
all seats soldi. 

AMBASSADORS. 836 1171. Ey. B Mat 
Tuea. 2.4 S. Sats. 5. 8. Agatha Christie s 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

laM 

CAMBRIDGE THEATRE. 836 6056. 

Evenings 7.0. Sats al 1.0 and 7.15 

Taltfi Smo’' John W<%od*tne 

IAN McKELLEIN as 
HAMLET 

"The Hamlet I've been wating to see.” 
□.Ml. Certainly not lo be missed." FT. 



CRITERION. 930 3216. Air conditioned 
Mon. to Fn. at 8. Sats S.15 and 8.30. 

ALAN BATES in BUT LEY 
|*y SiJT! ow Gray. Dir. by Harold Pinter. 
_A BRILLIANT PLAV-— ONE OF THE 
DELIGHTS OF THE YEAR.” E. Standirt 








THEATRES 


HER MAJESTY'S. 930 6606. Ere*. 730. 
Mats. Wed. and Sat. 2.30 'red priccii. 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring Stella Moray. 5th Year. 


THEATRES 


LYRIC. 437 3686. 8.0. SaL 5.30. 8.30. 
Mats. Wed. 3.0 reduced prices. 

. ...ROBERT MORLEY 

MARY MILLER and JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn. 
.?. , E! ,or *• Relatively Speaking." 
'VERY. VERY FUN NY.'" Standard. 

NOW IN ITS SECOND YEAR! 

St - 61 5 8.45 

g£°RGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. SUndard Award- 

THE PHILANTHROPIST 

Hampton. BEST PLAY OF 
the YEAR. Plays and Players Award. 

MERMAID. 248 7656. ResL 24« 2835. 
Eves. fl.TS Mat. Th. and SaL 3.0. 

MICHAEL REDGRAVE In 

THE OLD BOYS by William Tre»or. 

NEW THEATRE. B36 3678. 

THE NATIONAL THEATRE 

Ere*' 7.30. Mats Thur. & Sat. at 3. 
UntN Aug. 21: CANTON'S DEATH ■ A 
trlumnh for Christoohpr Plummer. 11 Aug. 
24 to si: AMPHITRYON 30 ' ChriitOw 
pner Plummer an actor ol massive 
presence ' ' Geraldine Me Ewan — the 

unfth of her career.' 

OPEN kill Regent's Park. 486 2431. 

c midsummer nights dream. 
Eves. 7.45. Mat Wed.. Thurs.. SaL 2.30. 

P * 1 - ACE - 437 6834. Mon. to Thur. 8.0. 
Frl. and Sat. 5.30 and 8.30 2nd YEAR 

DANNY LA RUE 

AT the palace 

WITH ROY HUDD 

PALLADIUM 437 7373. NHy. 6.15. 8.45 

M « i n<>c Sa t, ^ 4 □. ” To See Such Fun. 1 ' 

TOMMY COOPER. CLIVE DUNN. 

ANITA HARRI5. RUSS CONWAY 
Children i| price at doors. 5aL 2.40. 

■ It's a £75.000 show and looks II." S.M. 
Dec. 21 CINDERELLA. Now booking. 

IWI 

PICCADILLY. 437 4506. Evs. at 7.4S. 
Mat. Wed. and SaL 2.30. 

JUDY PARF1TT. MARGARET TYZACK 

VIVAT! V1VAT REGINA! 

Bv Robert Bolt wltn MARK DIGNAM. 

PRINCE OF WALES. 930 BSB1. 

Eres. 8.0. frl. A Sat. 6.0 A S.50. 

A SMASH HIT 

THE AVENGERS 


ROYAL COURT. 730 1745. Preview 
Today 5.0 A 8.30. Monday a 0 

R'CHAROSpN. Jill BENNETT ta 
JOHN OSBORNE S New Play 

WEST OF SUEZ 

ROYALTY. 405 8004. Mon.. Tues.. Thur.. . 
Frl. 8 Wed.. Sat. B.1 5. 9. Adults only! 
SECOND FANTA5TIC YEAR 

OH! CALCUTTA! 

"AMAZING AND AMUSING." D. Exp. 
■■THE NUDITY 15 STUNNING,” D. TeL 
‘8REATHTAKINGLY BEAUTIFUL.” S.Tm 

SAVOT. 83 B 8088. 8.0. Sats. 5.0 and 8.0. 
Wed. 230. 3rd Year. Jeremy HAWK. 
Murid PAVLOW. ■ Terence LONGDON 

In WILLIAM DOUGLAS HOME'S 

Greatcst-ever comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (836 6596.) 

"HAIR'* 

Mon. to Thur. 8.0. Fri.. SaL 5,30. 8.40 
" MAGNIFICENT. IRRESISTIBLE " Ppl“; 
Few good seats available Frl. 1st House. 

SHAW THEATRE. Euston Rd. 388 1394. 
Fully air con. Last day. Shaw's THE 
DEVIL'S DISCIPLE with TOM BELL 

MCAN A?l W ™ JENNIE LINDEN. RAY 
McAN ALLY, 7.30. Under 211 250 to SOp 

STRAND. B36 2660. Ere. B.O. Sat. S.4S 
and 8.30. (Thur. 3,0 reduced arires.1 
MICHAEL CRAWFORD, LINDATHORSON 
TONY VALENTINE a EVELYN LA YE In . 

“No Sex Please, We’re British " 

"HYSTERICALLY FUNNY.” sun. Times. 

ST. MARTIN'S. 836 1443. Ere. B.O. 7 
Sit. S. 8 JQ. Mjt WctL 2.4S frtd p^cesj 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In it* Second Thrilling Year. 

" Beat lor years." Evg. News. 

TALK OF THE TOWN. 734 50S1. Fully Air 
Con. 8.15. Dng. & Deng, 9.50. Revue ~ 
TO-NIGHT'S THE NIGHT and at 1 1p.m. V 

THE NEW SEEKERS 

Com. Aug. 23 LOVELACE WATKINS- - 


VICTORIA PALACE. 634 1377. 

, _ Nig fitly 6.15 and B.4S. 
£100.000 Spectacular Production 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692. 7765. Londw 
Theatre ol Adult Entertainment. Mon. Tu.. 
Thurs. Fn.B.SQ. Vid. S. IS. 6. 45. SL 730 1 
A 10 . London's Controversial Sex Comcdt, 

PYJAMA TOPS 

' More sexually arousing than 
Oh! Calcutta!” Shell. Tel. 2nd Great Tur. 


WYNDHAM6. 836 3028. Mon. to Frl 
7,45. SaL S and 8.1 S. Mat. Thur. ZA5. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

"Ronald Millar's very flne play." Su*il<* 
Times. " A viv«i. mind stretching expetv 
ence. Dally Telegraph. 


CINEMAS 


ABC 1, Shaftesbury Avenue. 836 SMI 
Richard Burton is the VILLAIN LXLi 
^ p.m.. S o.m^ a p.m. Bhole- Littl 
show tonight f I p.m. Suns. 430 and 7.M 


ABC 2, Shaftesbury Avenue. 836 8861- 
TALES OF BEATRIX POTTER [UJ. 2 0J4[ 
5 p.m., 8 p.m. Suns. 430 P.m. 6 
7.30 P.m. Bookable. 


ASTORIA. Charing Cross Road. <588, 
956Z.I THE HORSEMEN tAAI. StO. 
progs. 2.30. 8.0. Bookable 


CARLTON. 930 3711. MAKING IT] 
«X( Progs. 1 . 5 . 230. 5.25. B.5. tan 


Show Sat. 11.1S p.m.' 


B . ak t r Slrcet. 935 88 M.| 

Walt Disney's FANTASIA tU>. 


COLUMBIA. V734 S414.J WATERLOO 

Sep. 230. 5.45, 3.30, 1130. Book 


rut, 

BookaUi. 


CURZON. Curzon St. 499 3737. Fully *f| 

2 r 5 d *7S' Erlc Rohmery 

CJ-AIRFS KNEE (A) Z.1S 4.Z0 G 35 


7ol fo"ham Court Road. (SMl 

ON A CLEAR DAY YOU CAN] 

™ REV ER 'UJ. Seo. Progs. 2.30. 
4 00 * B -0Q- La w show saw 
11 .45. Bookable. 


EMPIRE. Lclc. So. <437 1234). DaWdJ 
^ e -?2 *■* F? AN ' a DAUGHTER 'AAi « 
2.2S. 7.2S. Late Sat. 1 1 30. Bookable 


L |5“OT1R SO. THEATRE. <930 52520 
SUNDAY BLOODY SUNDAY iX). GlrnS 

Jackson Peter Finch. Murray Head. Cost. 

b 3I s ' , 2 '? 0 ' . s ' 15 ' 8 -° S""- 3 - 30 - 5JSl 

°-"5. Lata show sal. 11. IS. 


*r*SH5l!P THEATRE. EC4. 24S 76Sf 
Children s International Film Fesd*K 
' ,on J Monday 10.30 & 2.0. 250 

■ Monday IQ. 3 Q a .„. — aut ,) 


-jr-T— ' V, ;■*/■■ — r-c-i. 1930 2738(2771- 

SSK! 1 Glenda Jackson. See. p*« 3 
s '’- s - fl-25. Sun. 4.30. 
Latoahow Sat. 11.45. 1 


JfAJf'SfUNG POINT lAAI. Coin, profl 
1'52- f 6-00. B.20. Sun. 3.40. fcM 
B30. Late show Fn. and SaL 11.15. 1 


Wiaroie Arch 1723 201 1 Sire 

“cQuoen fn LE MANS <Uv Col 70-niH 
f^nn Mpn.-Frl. -.45. 8.15. « 

™SL 5 'v 8 'I s - Sun - 4 ' 00 - 8 ' 15 ' 

scan may be booked In advance 


•SSFUBUSSW* i-ane. <836 0691 
T NE ANDROMEOA STRAIN lAAI. Co" 
2-15 5 O 7.45. sun. 4.30 7 2 

t a {* S 'l 0 ?'_Sa*. 11.15. ANDROMEDA I 

2.J5. 5.30. B.1 5. Sun. 5 0. 80 j 


fcower Kearnr si "rjj 
McGraw. Ryan O'Neal LOVE SfOB] 
■,'2T ,, V k « Pr 'l os - 2.10. 4.20 6. JO. **3 

iatS.TaS! - n 30 pm - H 


AI. 

'AA 


HATMARKET. 930 9832. Evenings 0.0. 
Mata- wed. 2 30. Sats. 9-0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 

A Voyage Round My Father 

by JOHN MORTIMER 


VMimniiinb WO CVflS- a. Mat. 

TUM 'TON S r B S B *^N and “■ 

, MOYE OVER MRS. MARKHAM 

SO FUNNY 15 THIS THAT IT HURTS,” 
Punch. WILDLY FUNNY.” Skeuk 


. * MAD HOUSEWIFE. 
Richard Benlamiii. Frank Lanneila. L«n| 
f,S 9 cE5i ProV’- 2 45. 4.45 6. SO 9.M 
Late Show sal 17.30 p.m. 1 


rKince ai ARLES. Lelr. 54. 4 37 

^Sherri n s New Comedy G ,B 
5T«» OK f ,B ^ Y TO- Conilnuoui 
Mon. to sat. 1 . 00 . 2 . 30 . 4 45. 0.5 
9.10. SUh. 2 30 4.45. 6 55 9 1 

Late show Frl. & sal. 11.45 P-i"; 


LTER I AI, Props. J2.JJ 

6 ' 3 9 8 35 LJW 

Frl. 113Q pm. Sat. 1130 pm A 1.30 * j 


1234. amt EiSil 

HEROES (AI. Proffl- 2.0. 
8.0. Late Frl.. Sat. 11.15 p.m. 


12.50. 3.1 S. S 45. flits. 


'MB. ™ jjf 'vwk^vuus. ceie. 

0791, THE Q EVILS 1 X 1 SEPARAn 
PERFORMANCES wSkda,*. I 30. 
6.10. B.40. Late Show Frl and SaL 9 
g v 7J , Suns. 3.30 5 30 8 20. H9 M 
Sr'ik,? 6 ADMITTED AFTER THE FlLJ 
bwitable No^,na, price*. fil.iO ' 


SUMMER OF >42 (X. 
6 . 20 . B.40. Lata show 


Le<c. So. 439 07SJ 
'. Press S O. 4.1R 

* SiL II P.m. a 


CLUBS ’ ; 

EYE. All-In Dinner or a la carte from 
Lavish Floorshews in 2 parts 10.30 '.V.- . 7- 
1.0. 01-734 0557. 198. Regent St. W . - _ 



MURRAY’S CABARET. Dine from 
Worid ronoimicd Ftoorahows 10.15 
1-1S. Ger. 4633. Beak Sl. W-1- • ;;rrj 
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oreground 208 unit; background 207 and its independent speaker 

Radiomobile is Britain’s leading purveyor of Ice. In case von 
lought, as K did, that this is frozen water, let me tell yon that 
Mis the word for In Car Entertainment Which means radio, 
artndge player units, or what you will, in cars. 

The Radfomobile name is about to come in from the car. 

/ eli, no, not quite that. Radiomobile goes on— and on on— - 

snipping cars with Ice. But the name now also becomes 
ttached to d isti nct ly chic music playing units for the home. 

' w . too short a time, Radiomobile 207 graced my living 

‘ ‘ Sjff* 0 "- ** is dar Wy handsome in its grained walnut case. It is 
■ j I ‘rch an eat little thing, too. The player unit incorporates one 
■ • * : h|.!t } t“ c loudspeakers. The other speaker is separate for setting 

“••tr the right vantage point 

The Radiomobile 207 is a stereo eight-track cartridge tape 
layer wish push-botton everything — the controls are so neat 
od so simple. Tiny, lighted indicators show up the track, 
he 208 model is a cartridge tape deck designed to fit into any 
tisting Hi-Fi system. 

The 208 version is switched on and off by merely posting 
te cartridge. Bnt, apart from the excellent styling and 
. mplicity of operation, the thing I really liked was the tone, 
was superb. Even when turned down really low, there was 
3 distortion. Cartridges do give better performance than 
issettes, although prices are similar. To begin with, the 
utridge speed is 3|" per second as compared with the 
~ issette's It". The other advantage of the cartridge, for homes 
• well as ears, is that it plays on in one continuous loop— 

0 front and back sides. Yes, you can stop it whenever you 
ant, as well as changing tracks. Somebody who saw my 
adiomobile unit seemed to think you never could until it ended! 

I think this is the first domestic cartridge player unit in 
ds country at this price. Don't think of it as just another 
5 — .-oliferated music reproducer. It makes sense. Cartridge 

' r n ■’ uAU.£fcayer* are going into cars so fast— about 75 per cent of 

i ^diomobile’s player installations in cars are cartridge players 

-that people will soon be wanting an identical player in their 
unes. After all, who wants a disc and a cassette and a 
utridge of the same, favourite piece of music? Or who 
ants only two of them? The simple, cheaper way ont is to 

1 able to use the same cartridges in the car or in the house, 
imething like 85 per cent, of all discs now being cut are 

• ilncidentally put on to tape for cassette or cartridge.' The 
•und is so totally free of any kind of revolving sound, or 
intest scratch, or anything; and handling and storage are so 
uch easier and safer. 

The new Radiomobile 207, rather nice-looking than this 
hotograph of it. costs £83; the 208 costs £58. Details of 
ockists for home or lee, from Radiomobile Limited, North 
ircnlar Road, London, N.W.2. 

SHEILA BLACK 


Inan 

imperfect world 
we try 

to be different 

At Victor Britain we take as much 
care over selecting our chauffeurs - . 
as we do in maintaining our luxury 
saloons and limousines. 

For example, if you want- to make 
a French client feel welcome, you’ll 
get a chauffeur who speaks French. 

If you get a Victor Britain car to 
go golfing, you’ll also get a chauffeur- 
who knows about golf and golfing. 

Or if you just want to travel in 
dignity, you know you’ll get treated 
with dignity. . : 

A Victor Britain car is a luxury, 
but at least you know you're getting 
value for money.. ; ; • ' - : , 

Victor Britain 

012459862 


HISTORY TODAY 

The AUGUST issue includes: 

CLEOPATRA _ . 

by Michael Grant 

BIWARD II AMD HIS MINIONS 

by Harold F. Hutchison 

MERCHANTS AND ADVENTURERS ^ 

by S. G. Gokhale 

THE IS KUK HAN c. 

NOW ON SALE 25p 


car wash 

Nobody is ever going to per- 
suade me that washing a car 
can be fun. The most I will 
concede is that it can be made 
less of a drudge given the right 
equipment, and to someone 
who, like me, is used to making 
do with a hose pipe and a 
bucket of soapy water, the new 
gadget which the Wentworth 
Company is importing from the 
States is such a piece of equip- 
ment To look at it is just a 
plastic jar with a long thin 
nozzle — about 10 ins. long— 
which you attach to an ordinary 
hose pipe. Inside the jar you 
put any liquid car wash or 
detergent — it does, in fact, come 
with its own bottle of suds. 

The effect of this gadget is 
rather like putting your thumb 
over the end of a hose, only 
more reliable. Because the water 
is being pushed through a nar- 
rower tube than the hose itself, 
it comes out in' a powerful jet. 
Turn the switch on the top of 
the jar one way, and it gushes 
out mixed with the soap. Turn 
it the other way, and plain 
water comes out. 


Sheila Black Is on holiday 

Called the “ Jet-X it is avail- 
able from the Wentworth Com- 
pany, 51 Brompton Road, Lon- 
don. S.W.3, and costs £3.85 plus 
15p postage. Later it will he 
available through car accessory 
shops, stores, etc. 

One word of warning, how- 
ever, make sure your hose 
pipe has some kind of screw 
fitting at the end. If your hose 
ends in nakedness, it won't fit 
into the nozzle. Hozelock do an 
adaptor for all their attach- 
ments and — fortunately — Ameri- 
can ones. It is the H15 and costs 
17p from garden centres, eta 
Write to Hozelock at Hadden- 
ham, Aylesbury, Bucks, for a 
leaflet on their watering acces- 
sories. 

Silken 

splendour 

“ Silks of the World " is the 
theme of the exhibition starting 
in the central hall of Harrods 
to-day, and lasting for the next 


four weeks. On show will be 
a really magnificent collection 
-of silks valued at £250,000 and 
coming from countries as far 
apart as Italy and China. The 
price range is almost as far 
reaching— -the cheapest is £ 2.50 
a yard, while the most expensive 
is a Swiss embroidered silk 
organza costing £50 a yard. To 
create a suitably exotic 
atmosphere for such gorgeous 
materials, the ceiling of the 
central hall has been trans- 
formed into a glistening sky 
and the columns crowned with 
masks, intertwining with gilded 
leaves. 

Instant 
pot pourri 

As a child, 1 used to spend 
the summer laboriously collect- 
ing rose petals and heaping 
them into a bowL I thought if 
I left them long enough they 
would eventually mature into a 


sweetly smelling pot pourri. Of 
course they didn’t They just 
rotted into a rather nasty mess. 
One year, somebody told me you 
had to add spices to get the 
right effect, but I must have 
used the wrong ones as the re- 
sulting smell was even more 
pungent However, I was on 
the right lines with the spices, 
though apparently I should have 
added various oils and fixatives 
as well. But now the whole 
process has been simplified by 
the introduction of some stuff 
called Bio Pot Pourri. It’s a 
powdery mixture of all the 
necessary additives, and costs 
37 Jp a tube. All you have to 
do is add it to the petals and 
wait I must say jt seems a bit 
like cheating, but at least the 
end product smells— and looks— 
the right way. The tubes, which 
each contain enough to mix 
with one gallon of petals, are 
available from flower shops, 
garden shops, eta (Pan 
Britan nica Industries, Britan- 
nica House, Waltham Cross, 
Herts). 


Few people can be quite as 
clueless as me as far as elec- 
tricity is concerned— I hardly 
dare change a light bulb, let 
alone wire up a plug. But, 
even so, I suspect many people 
might benefit from the series 
of three-lesson courses to be 
held in London in the autumn 
by the Electrical Association 
for Women. The idea is to 
teach women how to change 
plugs safely, replace fuses, eta, 
and. equally important, give 
people the chance of practising 
under supervision rather than 
going it alone for the first time 
on their own wiring system. 
Each course of three lessons 
costs 50p. For further details 
write to the Electrical Associa- 
tion for Women, 25, Foubert’s 
Place, London, W1V 2AL. 



The design of this lovely Spode plate is based on the Ltndisfarne 
Gospels, one of the most beautiful, surviving examples of the 
Pictish school of Celtic Art The cruciform page forms the 
basis of the intricate, almost mathematical, design in the centre 
of the plate, while the main motif is the Pictish cross against 
a background of interwoven birds. The colouring of the plate, 
which measures 101 inches, is in 22-carat gold and a mixture 
of bine, yellow and red enamels on a white background. It is 
available in a satin-lined presentation box from most leading 
china stockists for £8.82. 




Shopping in Paris 


BY BEATA LEVY 




With Paris styles tending to 
be frilly, even fussy, simple 
jewellery is a pleasure to see 
and to wear. A visit to the Paris > 
showroom of Vietnamese Jean 
Dinh Van, a jeweller, whose 
work is not yet obtainable in 
Britain, is a rather special pari- l 
si an experience. His workshop i 
(and showroom) is on the r> 
second floor of 15 Place Gaillon, 
near the Opera. 

After a 10-year apprenticeship 
at Cartier, Dinh Van launched 
ont on his own. He felt he 
needed a change from the 
classic Cartier-type pins, rings 
and bracelets, without aspiring; 
of coarse, ever to equal their 
quality stones. Ironically >' 

enough, after 15 years of inde- H 
pendent activity, he is now | 
under contract to Cartier in 
America, for whom he designs 
his own models. 

Most of his customers, bow- ^ 

ever, are French women who 
regard the purchase of a piece - 

of jewellery neither as an 
investment nor a luxury but 
only as an ornament; one which 
is in tune with the clothes they ~ . 

wear and the life they lead. It Porcelame de Pans 

is therefore not surprising to _ j 

find Cardin selling a Dinh Van - Vi j 

ring with great success. After U& J 

all, a Cardin garment was con- » 

ceived in the same spirit as the W • M 

almost square-shaped gold ring, V M 

with its black and white artlcn- 1|# 

luted pearls. This ring has Wmm 

become a best-seller at Frs.450. 







The very simplicity of his 
Jewellery makes description 
difficult. His rectangles— which 
have become rings, bracelet 
chains, or earrings— are never 
of perfect geometric shape, but 
are cunningly modified so that 
the rounded comers acquire a 
fluidity of line which ends up as 
a natural complement to the 
body. One of his loveliest rings 
consists Of four ondulating 
bands of different coloured gold 
which can be worn together or 
separately, are never bulky and 
will not crease the tightest of 
kid gloves. This plasticity of 
line is Dinh Van’s hallmark and 
it is the very antithesis of sculp- 
tured modern jewellery first 
introduced by Braque some ten 
years ago. 

He works in gold and silver 
exclusively, and never bothers 
about preliminary, painstak- 
ingly-detailed drawings. Form 
and line mature slowly some- 
where at Hie back of Us mind, 
take bold of him suddenly, at a 


Jade pendant 

dinner party, in his bath, or 
even, conveniently, in his work- 
room. ’ He th*c makes a rough 
drawing and gets to work 
Immediately. The details invari- 
ably fall into shape. 

For colour and ornament, 
Dinh Van uses semi-prerions 
stones. Lapis lazuli is one of his 
favourites. He plays with wood, 
and cultured pearls and occa- 
sionally to resist 


Silver and gold rings 

The originality of his work, how- 
ever, is in his treatment of gold 
and silver. A ring which appears 
to be a plain gold cube with six 
openings fits the finger to per- 
fection, although you would 
never believe it until you try 
it on. Each piece, signed and 
numbered by the way, makes 
one immediately want to touch 
and stroke it Instinctively, one 
knows that nothing he makes 
will catch or scratch— so smooth 
to the eye is his work. 

Prices vary from £l5-£20 for 
a plain gold ring or bracelet to 
£50fl-£600 for jewellery with 
semi-precious stones or small 
diamonds. 


J ^ 
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Brass bedsteads and pine 
furniture seem to go together. 
So. as we had such an enthusi- 
astic response to the piece we 
did on pine a few weeks ago, we 
thought it would be worth in- 
vestigating an antique shop in 
Essex which has no fewer than 
50 assorted brass beds stacked 
away in a nearby barn. Called 
the Antique Stores, it is in the 
village of Shalford, 5 m il es 
north of Braintree on the 
B1053, and is run by Mrs. Judy 
Hutchinson who spends the 
early part of the week travelling 
round England looking for suit- 
able beds. 

You go into the bam and 
rummage away until you find 
what you want. Then you leave 
it to Mrs. Hutchinson and her 
husband to renovate it They 
clean it up, replace the broken 
bits of brass and paint the 
■ ironwork the colour of your 
choice. Usually the whole pro- 

s cess takes about a month, 
though obviously if they are 
very busy it may take a bit 
longer. Single beds start at 
about £15 and doubles at around 
£25. The Antique Stores is open 
10.30 to 6.00 on Thursday and 
Saturday. 12.00 to 7.00 Fridays 
and Sundays. [Telephone 
Shalford Green 386.] 

Elinor Goodman 


V 


Anyone who has been asked by visitors from abroad for advice 
on what souvenirs to take back from England will be familiar 
with the plethora of cheap, nasty things that usually fill the 
tourist shops. Not that England is worse than any other 
country In this respect, it is jnst more embarrassing when it 
is your country which is offering such hidcons objects for sale. 
Bnt at least there are signs that things are improving. The 
Design Centre has now opened up a shop in a corner of its 
Haymarket premises specially to sell well-designed souvenirs. 
This shoe tidy is an example of the kind of things on sale. 

It is made of cotton, screen printed and pigment dyed in scarlet, 
blaek and bine on a wooden hanger with a rip fastening. 
And, of course, it’s British, right down to the bowler-hatted 
gentleman sitting inside the bus. Made by Cuckoobird 
Productions, it costs about £2.20, and is also available from 
Harrods, Hamleys, Heals and Libertys as well as gift boutiqnes 
throughout the country. Also direct from Cuckoobird 
Productions, St Michael’s House, Peckham Bush, Tonbridge, 
Kent Postage and packing 17p extra. 


silk sari (purchased in India 
to find it had been woven in 
Lyon), it is reassuring to come 
upon the Poreelaine de Paris 
factory actually in the heart of 
Paris. It is right behind the 
Place de la Repnbliqne and. 
what is more, has occupied the 
same site since 1820. 

Admittedly the firm no longer 
manufactures all its wide range 
of merchandise itself, either in 
Paris or elsewhere. It has con- 
tracts with some 20 factories 
throughout France for the 
supply of white, undecorated 
china ware. What does take 
place in Paris, however, is 
everything else, like mounting, 
packing, and merchandising as 
well as decorating, a skilled 
operation which includes the 
elaborate copies of 18th century 
figurines and dinner services to 
the humblest bathroom tiles. 
All are sold worldwide under 
the brand pame of Poreelaine de 
Paris. 



Horses abounded at the International Gifts Fair this week. 
China ones in every conceivable breed and size, silver ones and 
even plastic ones seemed to be everywhere. But the ones I 
liked best were these magnificent bronze cart horses. The one 
above is a Clydesdale, and is one of a set of fonr each costing 
£37 and standing about 8 inches high. The others in the set 
are a Suffolk Punch, a Percheron and a Shire. Each is made 
in a limited edition of 500 and is cast by Heredities, using their 
cold casting technique. The sculptor was Peggy Alexander, 
a well-known horse sculptor, who used the brewers’ dray horses 
as models. Stockists include Moss Bros, and Fortnmn and 
Mason in London, or write to Heredities, Stonehill Mill, Kirkby 
Stephen. Westmorland, for a list of local stockists. 
(Telephone: Kirkby Stephen 543.) 


Ha ring had my illusions shat- 
tered about Burgundy snails 
(which I discovered to be 
largely Hungarian-born) , and a 


Apart from the 80 artists 
working on every style of paint- 
ing. all orders are also handled 
at the Paris address. The firm 
has enough space to store un- 
decorated merchandise — some 
100,000 pieces — in a neighbour- 
ing building. The result is that 
most orders are completed 
within a week. 

Poreelaine de Paris has 
become one of tile largest and 
best-known firms in France, with 
an animal turnover of Frs.20£m. 
This success is partly due to 
post-war initiative, idly sug- 
gested in the first place by an 
American buyer, to sell real 
quality, attractively decorated 
kitchen and cooking ware. Now, 
20 years later, colourful casse- 
roles, kettles, roasting and 
souffle dishes are to be found 
in the Fortnum and Masons of 
this world in 50 countries. 

After the kitchen came the 
bathroom. Poreelaine de Paris 
decorates every inch of the 
bathroom from tiles to bidets, 
wash-basins, towel racks and 
lavatories. Even In Japan, 
famous for its own china, 
Earopean-style hotels are made 
welcoming with imported Porce- 
Ialxte de Paris fixtures. 



“ An alternative to the breathaliser ” was how one unsteady- 
handed visitor to this week’s International Gift Fair at Earls 
Court described this exhibit In fact, yon would need to be 
quite remarkably sober to be able to complete this miniature 
obstacle course. It’s the latest “ executive toy ” from Toy 
Things, and is based on the same principle as the game yon 
play at fetes where yon have to manoeuvre a looped rod along 
a piece of electric wire without touching it If you do touch 
the wire— and most people do — it buzzes. It’s called, 
appropriately, “Oops,” and like the other executive toys— 
Newton’s Cradle was one of the first — it is one of those fhiwgg 
you can’t leave alone The base, in which the battery, which 
operates it is contained, is made of painted wood and is about 
9 inches long. Price around £40. 

Stockists include Heals, Selfridges and Presents in Sloan© 
Street For others write to Miscellania Marketing, 299, Fulham 
Road, London, S.WJ.0 

Elinor Goodman 
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PHILLIPS 

AUCTIONEERS 


One of a Set of Six Repple- 
white Chairs included in a sole 
of FURNITURE on Tuesday, 
17th August, at 11.00 a.m. 

View to-day till noon and 
Monday. 

Regular weekly sales through- 
out year. 


PHILLIPS. SON & NEALE ■ 

Founded rm 

Blenstock House, 7, Blenheim Street, New Bond Street, 
London, W1Y OAS. Telephone 01-499 8541 
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BOARDROOM TABLE 

A very fine Boardroom table in Rosewood with 10 seats. 
This is a hand carved replica of a suite in the imperial 
Palace. Peking. 

£ 1,000 

Telephone 051 632 4312 


Arms & Armour Miiitaria etc. to 
be sold by auction. Well illus- 
trated catalogue 50 p each from 

WALUS & WALLIS 

210 High Street. 

Lewes. Sussex. 


1 >1 
-M 


BOND STREET 
ANTIQUE CENTRE 

50,000 different items 
on display 

124 NEW BOND STREET, W.l. 
Tel: 429 1819 
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PERSONAL 
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Normal Retail Price £169 
VIMi memory — only £139 
Vltli Printout— only £1 A? Immediate 

Delivery 

' 2 Digit display constant (actor round 
>fl. NOT a pocket mactiliva tat an oAce 
n ace inn; Full servicing guarantee and 
toner refunded. Send lor coloured 
■atalague Of Typewriters and Adding 
.lacnines new and re-tallt lall makes i. 
lefore deciding set opr Price list for 
luge Discounts. Est. 20 years. 

Ts a better buy from 


ENNETT TYPEWRITERS LTD 


I. Leonard* Road. Sourneirnmib OSn; I3Tj» 
9 Co.-nmcrcial Kd.. Souihjmrtoii I'TUS 2”«I7 
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A FINE addition to vour exquisite ward* 
robe. Clothes individually tailored to 
suit vour personality. Please ring 
01-4-93 1620. 

ELIZABETH COLD SOVEREIGNS for In- 
vestment. £5 each- 100 lor £475. 
Leonard Laskv. 28. Park Lane. 
London. W-t. 


GOURMET 


GALLIPOLI RESTAURANT *1 Old Broad 
Street. E.C.2. Open Lunch. Dinner and 
Dancing till 3 a.m. Cabaret nightly 
10.30 p.m- and 1.15 a.m. Mon. to Thur. 
£3.00. FrU Sat- £3.50. Rest. 5BB 1922 

MACON BLANC. Getawcllcr & Fils 1967 
— very nice white Burgundy— 780 
bottle, carriage 20 o. 1 dozen carriage 

paid. — Butler S. Sons. Chatham 5lreet. 
Reading— established 1830. 
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is bi-hind our Investment Advisory Service. The service 
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Recommendations. Investment Commentary, Indicators, 
Indexes, strong Stock Categories and Price Action Analysis. 

(8) Interim Reports— to alert you to new investment situations. 
<C ) Special Supplements — to broaden your Investment outlook. 
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COLLECTING WISELY 

Addiction in the minor 


BY DAVID ROBINSON 

AS AN OBSESSIVE collector of 
anything and everything since 
childhood, I am not at all sure 
that there should not be penal- 
ties in the law for starting 
others on a path that is sure to 
end in addiction. If you care to 
risk the consequences, however, 
you are likely to earn a good 
deal of gratitude, short- and 
long-term, for launching your 
children (or somebody else’s) 
on collecting, just at the moment 
when the school holidays are 
getting to drag a little for all 
parties. 

The instinct actually starts 
early; and many children are 
excellent collectors. I am told 


be more modest though, and 
they are more likely to start 
with something like souvenir 
printed glassdoths com- 
memorating places visited or 
such current events as Francis 
Chichester's voyage, or decimali- 
sation. Everyone has a go. too, 
at stamps (which can go a long 
way from small beginnings) or 
tea and cigarette cards. 

Of course children's own toys 
are themselves collectable and 
(though this is too long-term to 
appeal to any but the most 
mercenary of minors) have an 
enormous investment potential. 
The young man who kept his 
set of Dinky toys in the 1940s 


Other collecting costs money; 
but the local junk shops, and 
even smart antique shops will 
often yield bits and pieces 
within the range of pocket- 
money — treen, commemorative 
crested china, bygones, old 
enamelled biscuit tins — Victor- 
ian scraps, keys, picture post- 
cards — within the range of 
pocket-money. Most antique 
dealers will be kind and patient 
if they see that a child is really 
keen and interested. So will 
museum curators, who will help 
on identification or points of 
local history. 

Boys are generally better col- 
lectors than girls (the 





by people who know children 
better than 1 do that there are 
certain basic patterns to their 
collecting. Right up to their 
mid-teens they retain a passion 
for miniature things; have a 
special delight in objects that 
can be shown off as unique 
(“the actual pen that . . ."); 
and prefer collecting things with 
a direct and concrete relevance 
to their familiar environment. 
This last is not a general rule 
however. The son of the deer 
keeper at one of the best-known 
stately homes started out from 
a deer skull to form a bizarre 
but very scholarly collection of 
the skulls of different species 
of birds and animals; and the 
child of a market gardener col- 
lects anything relating to his 
father's business, such as early 
seedsmen's catalogues, packets 
and advertising. But equally a 
boy in the centre of Birmingham 
collects material on the archae- 
ology of agriculture. 

There is no room to be 
patronising or indulgent about 
children's collections. They 
have often demonic dedication, 
and an extraordinary capacity 
far erudition. I know a 15- 
year-old who after seven years 
of collecting and studying is 
accepted as an authority of 
international standing on cer- 
tain departments of botany; 
while an Italian boy 1 knew 
had made himself an expert 
on majolica from collecting the 
shards he found in his parents' 
old garden in Padua. A field 
beside my own house is a 
treasure-ground fnr young col- 
lectors after the autumn 
ploughing, with fragments rf 
mediaeval pottery, delft, salt- 
glaze and a mysteriously large 
quantity of 17th century clay 
pipes. 

The academic ambitions of 
junior collectors are likely to 


and 1950s is now sitting on a 
small goldmine comparable to 
that of the father who kept his 
1925 Hornby train set or the 
grandma who saved her Beatrix 
Potter first editions. There is 
already a fascinating possibility 
in re-opening older brothers’ 
rejected toy-boxes, and putting 
together a collection of models 
and toys to reflect the changing 
technology of rocketry. 

The most durable collections 
will tend to be those associated 
with already established 
interests. The boy who likes 
cars or trains or aeroplanes can 
collect prints, photographs, 
drawings, brochures, time-tables 
and catalogues relating to 
his subject and spend hours 
filing, cataloguing, classifying 
and displaying them. Display 
is a great part of a collection; 
there's not much point to it 
if you haven’t shelves of neatly- 
ranged models or wall-exhibi- 
tions of pictures to show off to 
relatives and friends. 

The musically inclined child 
can go for old 78 gramophone 
records which currently cost 
nothing, but are undoubtedly on 
the point of revival; or sheet- 
music. Old cameras and photo- 
graphs are still easy to find; 
and you can still sometimes 
find a real Daguerretoype at 
very much less than the current 
market price of £3-£5. 

Photographs can make part 
of specialist collections on local 
or family history. The best 
items for a local collection 5 — 
old guide-books, shop advertis- 
ing, picture post-cards — are 
more likely to be begged from 
friends and relations than 
bought; and a family collection 
(autographs and photographs of 
parents, grand-parents, great- 
grandparents and so on as far 
back as you can go) will have 
to be formed through gentle 
persuasion of old aunts. 


difference continues into later 
life; the psychological implica- 
tions are obscure), but girls, 
once started for instance on 
the quest for local history, can 
be dogged. The traditional 
feminine preoccupations still 
have a remarkable bold on their 
interests; nothing it seems can 
eradicate the girl child's con- 
tinuing concern with home- and 
mother-crafts, cooking and 
sewing; and these offer many 
collecting possibilities — pictures 
and bygones illustrating the 
rearing of children through the 
ages, from Georgian feeding 
bottles to granny’s first bootees 
lovingly -preserved- • by her 
parents; fashion plates, old 
fashion magazines, knitting and 
sewing patterns; old and not 
so old cookery books. Antique 
sewing and handicraft imple- 
ments — tatting shuttles, . knit- 
ting needle gauges, lace 
bobbins, thimbles — when they 
cannot be begged from old 
ladies whose workboxes have 
a very achival tendency, can 
be bought very cheaply. Or 
a little imagination could create 
a fascinating collection of old, 
antique kitchen implements. 
Early sewing machines are still 
easy to find and cheap, and an 
1871 Wilcox and Gibbs will still 
chain-stitch away doggedly, 
though this is perhaps back on 
boys’ ground. 

Old buttons, lace and 
embroidery give wide scope, 
and the girl who saves up to 
buy a late Victorian sampler, 
unframed, for a pound or so 
now may graduate in 20 years 
or less to investing knowledge- 
ably in Jacobean stumpwork. 
Collecting may be addictive and 
(which is no part of the young 
collectors’ plans) educational; 
but it can also set you off on 
some endlessly enjoyable -ind 
life-long quests. 
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TOOTH & TOOTH 


FORTHCOMING 
Tuesday. 17th August 
Wednesday, 18th August 
Thursday, 19th August 
Thursday, 19th August 
Tuesday, 24th August 
Thursday. 26lh August 
Thursday. 26th August 
Wednesday. 1st September 
Thursday, 2nd September 
Thursday, 2nd September 
Thursday, 9th September 
Thursday, 9th September 


SALES AT THE MONTPELIER GALLERIES 
English and Continental Silver, Plate and Jewellery. 
English and Oriental Carpets and Rugs. 

Antique Furniture. 

17tb, J8th & 19th Century Paintings. 

Porcelain, Bronzes, Clocks, Glass, etc. 

Antique and Reproduction Furniture. 

17th. ISth & 19th Century Paintings. 

Water-colours, Prints & Engravings. 

Antique Furniture and Oriental Carpets and Rugs. 
17th, 18th & 19th Century Paintings. 

Important Selected Furniture. 

Important English and Continental Paintings. 


The Arts 


Coliseum 


Lohengrin 


BY RONALD CRICHTON 


Since the war, Wagner’s 
Lohengrin has been over- 
shadowed in London by the later 
works. There was a C event Gar- 
den production in 1963, master- 
fully conducted by Memperer, 
with Crcspin and Gorr. Hamburg 
State Opera had brought their 
production to Sadler's Wells tne 
previous year, with Grflmmer 
and Varnay. Now the Wells 
have come up with a new 
Lohengrin to set beside their 
Slastersmgers and the growing 
English Ring. Mackerras con- 
ducts. Colin Graham produces. 
The English translation is by 
Gordon Kember. The first per- 
formance on Thursday evening 
ran for five hours. Intervals in- 
cluded. but the audience was 
held and happy. The produc- 
tion is well worth, a visit (about 
what one sees there must be 
reservations . Since the Coli- 
seum fills up quickly for 
Wagner. It would be wise to 
book soon. 

This Lohengrin is very much 
the full-blooded romantic opera 
that would enthral audiences 
who might go only half-way witn 
mature Wagner. One is con- 
scious how the score is poised 
between the old opera, French 
and Italian as well as German, 
that nourished Wagner in his 
formative years, and the music 
drama of his fulfilment. Those 
who go expecting a blue-stiver 
fairy-tale, or who hope to un- 
cover those deeper levels of 
which Lohengrin is almost as 
full as its successors (Elsa is 
more than a weak, inquisitive 
woman, Lohengrin more than a 
shining emissary) may be dis- 
appointed. 

In the big-boned, broad, 
splendidly assured conducting of 
Mackerras there is little of the 
yielding, other-worldly quality of, 
say, Kempe in the HMV record- 
ing. The climax of the prelude 
came with a shattering crash, as 
though the Grail had exploded in 


mid-air. Though Mackerras bas 
not Klemperer’s supreme archi- 
tectural sense (who has?), he 
keeps Impressive control over 
the complex, slowly unwinding 
choral ensembles with which this 
opera is plentifully endowed. 
Nor was detail neglected. There 
was expressive playing from solo 
wind. The off-stage fanfares, of 
great importance in this score, 
were admirably certain. The 
chorus did not look particu- 
larly n um erous but made a 
thrilling sound in the big 
moments and a good one else- 
where. 

Loh en g ri n needs singers 
balanced like the music between 
two worlds, the pure tone and 
even line of the old school with 
the dramatic intelligence Wagner 
(not always successfully) sought 
in his interpreters from Tristan 
onwards. The Wells company 
meets the demands reasonably 
well. Albert Reroedios as the 
knight from Monsalvat is cruelly 
hampered by wig and costumes, 
but much of the long role was 
sweetly or vigorously sung as the 
case demanded. In the last act, 
one or two hard notes apart, he 
stayed the course bravely. At 
its best, after an uncertain start, 
Margaret Curphey's Elsa was a 
match for her knight firmly 
delivered, surely projected. This 
is a performance that will clearly 
gain with time. Meanwhile Miss 
Curphey must learn to vary her 
facial expression from the 
startled, wide-eyed smile she 
assumed for such long periods. 

Ortrud and Teiramund, villain- 
ous pair, are powerfully drawn 
by Ann Howard and Raimund 
Herincx. He at times was too 
coarse and blustery, but he 
hurled his complaints with a 
force and clarity that enabled 
one to hear (no other member of 
the cast was so consistently 
understandable) that on the 
whole the new translation runs 
well- Miss Howard, as one would 


expect looks superb. Ih q 
early scenes of Act 2, her cnrSfa 
and plotting chilled .the blew 
For her pleading with Elsa * 
tone thinned out, dangerously! 
In the great moment when Ortru 
calls on her heathen gods to hei 
her. The producer has allows 
Miss Howard to waste too ny^ 
energy on wild, old-fashioue 
semaphoring. Gifford Gr*r 
sang King Henry's music now* 
Terence Sharpe was a ringS 
herald. 

Colin Graham’s product!® 
docs not show all his nona* 
astuteness. Not only Ortroi 
uses stilted, cardboard gesture 
Elsa marks her musical phrase 
with arras and hands. Yet 12 
Graham groups Elsa’s won** 
attendants pleasantly, and M 
treatment of Telramund’s de 
with the Brabantine 

advancing on Lohengrin 

the four corners of the stageTu 
a success. The problem of sv 
and dove is quite well soh 
by the use of shining me 
Otherwise Michael Kb 
designing, for which the pry 
ducer must take part resp™ 
sibility. is messy. ( 

Presumably with touring 

mind, the sets are cramped 
a false proscenium. The sc. 
area is encumbered with an ar 
of platforms and steps— even 
their bridal chamber, Elsa 
Lohengrin clamber up and dom 
Chorus and principals wear 
carry a clobber of poortj 
designed accoutrements. Th 
predominant colours are brans 
and hot mustard yellow. 7b 
mid-19th century hair style 
the women is a welcome point 8 
repose. Headgear is unbeliri 
ably unbecoming, crowns wtJi 
down over foreheads making the 
bridal pair look dumpy, hen] 
circlets for the male chorus. Hi 
Knight must have been studyiq 
old Carl Rosa photographs 
nostalgia with a vengeance. 




Lohengrin's arrival in Act 1 
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Triple Prom 


BY DOMINIC GILL 


1 MONTPELIER GALLERIES. MONTPELIER STREET, SWT 1HH 
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BUSINESS OPPORTUNITIES 
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BUILDING FINANCE 
The Southern Trust Ltd. 

will advance up to 80% of the cost of land and building, £20,000 - 
£100,000 on approved residential developments. Prompt decisions. 

THE SOUTHERN TRUST LTD. 

Fairacre, Camden Park Road, Chlslehnrst, Kent 
01467 2460 and 01-467 3602. 



EXPAND 

but no sole* to do It I Whv net use 
your car park? vie Hallam o«er a 
rang* Of INSTANT OFFICE ACCOM- 
MODATION which can ta occupied 
within 45 minutes of delivery. Tele- 
phone Ken WhiiehouM, Vic Hallam 
Lid.. Langley Mill 2301. 


one ounce guaranteed we Bold £21. 

S. A. Kruger and. Legal Tendar. Dir*« 
from bank. p. A p. 20 p. The London 
Market. Audrey House. By Place. 

PRIVATE Property Company with reason- 
able Portfolio, seeks rewrite takeover 
by small quoted property company. — ■ 

writ* 8 ox B.SBB3. Financial Times. 10. 

Canaan Street. EC4P 4SY. 


Thursday night’s three-part 
concert in the Albert Hall 
marked one of several new 
departures this year in Prom 
programming. On paper, it was 
no more than a very long Prom 
(with two intervals, and nearly 
three hours of music). But Sir 
William Glock’s intention was 
not merely to gorge us with size : 
it was to provide an event “ more 
festival than concert ” — an even- 
ing of artistically extravagant 
maybe, but nonetheless Informal, 
music-making from which the 
audience (if it could not stay the 
whole course) might pick and 
choose as it wished. And as it 
turned out, the course was not 
difficult to stay : most seats 
remained filled. There was some- 
thing for everyone : a happy, un- 
even, stimulating programme of 
six substantial works, which the 
proraenaders at least seemed to 
reckon (at 35p) as very good 
va1'»p indeed. 

All but one of the six 
were from this century, and the 
first of them was nicely placed; 
a short delectable entree of 
Roberto Gerhard's little sextet 
Libra, shot with brilliant points 
of light and moving shadows, a 
glittering web of energy beauti- 
fully shaped by the six members 
of the London Sinfonietta. 
Bach's E major violin concerto, 
which followed the Gerhard, was 
by comparison dully done: so 
familiar a masterpiece, in such 
a context of 20th-century 
divertissement. must be 
superbly, confidently handled to 
make its proper point. But the 
playing of the soloist, Nona 
Liddell, was merely good: it did 
not excite or illuminate. And 
the Sinfonietta’s accompani- 
ment (under David Atherton) 
was merely competent and four- 
square. 

The first of the season’s BBC 
commissions, a new work by 
Roger Smalley, was a fairly 
exhilarating disappointment A 
massively augmented London 
Sinfonietta, 55 instruments in 
all. played the 16 minutes or so 
of Beat Music with obvious 
pleasure; yet when the noise had 
died away, impressions quickly 
died with it The three groups, 
each with a percussionist and 
one amplified Instrument, begin 
with an extended version of the 
old tuning-up joke; and then the 
•‘beats” emerge — vibrating beats 
produced by low-frequency elec- 
tronic modulation; the regular, 
pervading one-second crotchet 
beat on which the whole work is 
built; and Rock-music Beats, 
abstracted ghosts of Pop, that 
slide in and out of the base 
texture. Beat Music is certainly 
the result of some wild and vivid 


aural imaginings: one or two 
moments, heard as effects, are 
quite powerful — in particular a 
long Tiff for amplified soprano 
sax, and a shattering, echoing 
climax just before the coda 
“reprise.” But the overall im- 
pression is of a kind of Bacchic 
music without frenzied impulse 
or heart: Pulses rewritten, if 
you like, by a teetotal Bacchus, 
with an eye on the audience- 
rating, and on the dock. Smalley 
at his most colourful, but not 
at his subtlest or most delicately 
dramatic best 

The middle of the evening was 
given over to a newly staged 
performance of Stravinsky's 
Soldier’s Tale: an agreeably 
camped-up production by David 
Pountney, with a beer-swigging 
narrator and orchestra, some 
excellent costumes (the Devil 
dressed by turns as Sherlock 
Holmes, a Prussian officer and 
Old Mother Hubbard), and a 
very good dance-scene, prettily 
worked out by Gillian Price. The 
Sinfonietta’s playing was un- 
even: sometimes superb (a 
spectacular contribution from 
Elgar Howarth on comet), some- 


times ragged, but always a?, 
thuslastic, full of bounce. Tin 
promenaders’ hisses for thci 
Devil sounded just right, aa iff 
Stravinsky bad written a shirs' 
of a brushed snare-drum into bis] 
score. 1 

For the final hour, a double-! 
bill of Tippett and Bens 
Tippett’s three Songs for DC* 
are pieces of great conscieuttj 
and beauty, which strike the ear 
(as they are surely meant tni 
with a whole range of disquid- 
ing. provocative chords. I wii 
I could like them more: they stall 
a long time, set up a vast canH 
plax of echoes in the mind. Yet 
the echoes are ambiguous, tb! 
questions they ask never fufr 
formed? Why? Where?— no pie-L 
fix, and no answer: but the 
hurt, agonised melismas; the, 
same wounded. half self-: 
conscious smile. The prot- 
ended on a more comforting n 1 
at least -with Berio's open-he 
dramatic essay for chorus — 
instruments, Laborintus' B 
music to sweep away doubtoi 
point the way confidently does 
new avenues, bring unselfcon- 
sc i ous tears to the eyes. 
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Marlborough Galleries 


20th century masters 



by marina vaizey 

The colossus of the post-war 
art world, Marlborough, is ex- 
panding. With galleries in 
New York and Rome, they are 
opening in Zurich and Toronto. 
Marlborough is modern but not 
contemporary: a sure-fire recipe 
for popularity, as many museum 
directors have discovered. In 
London, the original home base, 
Marlborough has doubled its 
space. In June, elegantly 
designed and spacious top lit 
galleries were opened at 6 
Albemarle Street, back to back 
with the original establishment 
at 39 Old Bond Street, a physical 
addition which will allow the 
gallery to show more large 
sculpture and the large canvasses 
so beloved of the post-war 
American painters like Rothko, 
Jackson Pollock and Clyfford 
Still, all of whom are represented 
by the gallery. 

The opening exhibition, simply 
but truthfully called Masters of 
the 20th Century, is not only an 
exhibition of paintings a nd 
sculptures most of which are of 
museum quality, but an exhibi- 
tion designed to show just those 




interests that have made 
borough such a significant 
of the art world; it is Mart 1 
borough’s 25th anniversary. 

The magnificent still Mfl' 
Poissons et Coquillages. with W 
masterly handling of paint, W • 
James Ensor, and the exquisiW * 
small Magriette surrealist law' 
scape and the large Delvaux, W*. 
Adieus, help sharpen, our 
for the two large exhibitions ® 
Belgian painting coining UWj 
this year in Edinburgh sob 
L ondon. Expressionism is hnr 
uantly represented by chafs* 
teristically emotional works V 
Heckel. Kokoschka (a resonant 
early work of 1914), Beckm*0* 
Nolde and so on. 

There is an early painting ^ 
absorbing interest aptly call 6 " 
Search for a Symbol, by JacfcSM 
Pollock, and Francis Bac®“ 
genuine, resounding masterpffi* 
of 1957. Van Gogh in a 
scape. One of the finest and 
intensely provocative sculptures* 
have seen all year is Giacometti? 
tensile woman, called iwrtsmf 
Object: Hands Holding the 

"lY- 
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Letchworth 

first garden city 



BY JOE RENN1SON 


TCHWORTH suffers from 
■ minor disadvantages — both 
.fleeted with reputation. The 
t is that the town is outshone 
its more famous neighbour 
lwyn in the garden, city 
u?s. Despite the fact that 
chworth was the first in the 
1, it is Welwyn that is popu- 
y supposed to be the pioneer 
the experiment of planned 
og for the 20th century. 

he second disadvantage is 
vicious rumour that has 
□ put about that Letchworth 
i town without pubs: worse 
l that it is a town that does 
want pubs. Neither aspect 
this rumour is true. It was 
?, however, that in the early 
s of this new town no new 
•es of alcoholic refreshment 
e built to add to those 
.tady in the area designated 
the town. And the towns- 
: consistently voted against 
more being built. But 
igs have changed now — 
tough there is stiU a 

rtage. 

isadvantage 

ut neither reputation is a 
dvantage internally. This 
*: example of that unique 
.ish institution — the garden 
. or later the planned or new 
n — is doing very well, 

qne, that is, at the time of 
bunding but an institution 
has been copied and modi- 
many times and that has 
a~ worldwide influence, 
er it has been copied 
successfully is doubtful, 
onto age and maturity add 
Charm but, having 

almost all of. England's 
towns, I cannot imagine 
acquiring the same sort of 
, stable sense of community 
individual character. 

chworth. founded in 1903 
still growing, is un- 
itedly a success. I think it 
e sense of spaciousness that 
e key to that success, 
wyn is prettier and better 


laid, out— after all it learned 
from the prototype’s experience 
— but Letchworth has a sort of 
higgledy-piggledy look within 
the plan that makes it more 
attractive. The size and shape 
of the gardens, the style and 
size of the houses are more 
varied. But both towns have the 
feeling of space and quiet. By 
comparison the other new towns 
seem soulless and raw. 

Grass verges 

The “ garden ” in garden city 
is more than a come-on for pros- 
pective settlers. Trees, grass, 
flowers and shrubs are every- 
where. There are wide grass 
verges by the side of almost 
every road and it is almost as 
easy to guess the vintage of each 
street by the state of the trees 
as by the style of the architec- 
ture. The actual roads were not 
built for to-day’s traffic but any 
town that had a traffic problem 
as small as Letchworth' s would 
count itself very lucky. 

It is a small ' town. The 
population at present stands at 
around 30,000 and is gradually 
creeping up. The main reason 
for the steady increase is that 
Letchworth is accepting Lon- 
don’s overspill under the G.L.C. 
expanding towns scheme. But 
this is planned to finish at the 
end of next year. So the town 
should then be “finished” if 
it can be said of any town that 
it has ever reached the end of 
its development Obviously it 
cannot stagnate and, at least 
must take account of natural 
growth. 

There is a dilemma here that 
the town must solve in the near 
future. Many would argue that 
a town of 30,000 people is not a. 
socially viable community — 
several of the later new towns 
have increased their population 
targets from a base figure well 
above even this because it is 
thought that a community of 
this size cannot generate suffi- 
cient social and entertainment 


facilities to keep it going. It 
depends on the standard that 
is set. Letchworth does not have 
a great deal to offer in the 
modern glossy sort of entertain- 
ment But how big would it 
have to become before it could, 
and wbat would it lose in atmo- 
sphere and calm in the 
process? 

The boundaries under the pre- 
sent town plan are nearing the 
point of being filled. The other 
areas within the designated area 
are green belt. The district 
council has applied for more 
building land for bouses and 
industry. Where does it stop? 
Letchworth has been established 
for a long time now and it is 
obviously a successful Inte- 
grated town. It is perhaps the 
best argument against the in- 
crease in size. It has the benefits 
of being a rural retreat within 
the framework of a town and is 
yet a working industrial com- 
munity. It is an industrial town 
that attracts a daily inward 
flow of about 10,000 workers to 
its factories and exports only 
2,000. It is a self-supporting 
community after the ideal of its 
founder Ebenezer Howard. 



». v 

The Broadway 


Different 


Howard saw his townships in 
a different way from how they 
have developed. His ideal was 
a town benefiting from the 
increase in value of its own 
property and supported by 
industry and by the agricultural 
products of the surrounding 
green belt Obviously this ideal 
has been superseded — especially 
on the agricultural front— by a 
much more sophisticated 
national system. The idea of 
the town benefiting by the 
increase in value of its own 
property will one day become 
true. The Corporation set up 
in 1963 to take over the assets 
of the former controlling com- 
pany will one day begin to make 
a profit And these profits — 
even if Letchworth finds itself 



part of a larger unit under the 
local government reform — will 
be ploughed back Into the town 
and nowhere else. The success 
on the other front— of being 
self-supporting industrially — is 
self-evidently true. 

Expansion is more likely to 
come through redevelopment, in 
cutting down the space of indi- 
vidual plots when the older 
housing is renewed. Not I hope, 
on too great a scale otherwise 
the town might come to look 
too like an overcrowded suburb. 
A sign of the times is that this 


oldest new town is to have a 
new town centre. A 5J-acre site 
in the centre is to be redevel- 
oped to provide a traffic-free 
shopping precinct and a multi- 
storey car park. 

One area where the town may 
excite more interest is as a com- 
muter centre. This is totally 
against the Howard principles 
but if the numbers are not too 
large It could provide one more 
stimulus to a community that 
has thrived on newcomers. The 
train journey to London at the 
moment is about an hour but 


electrification is promised which 
could reduce it to 40 minutes 
and make It attractive for 
London workers. 

People moving there would 
find themselves in a well-bal- 
anced mixed community — 
neither too far up or down the 
social scale. It is interesting that 
Letchworth has an immigrant 
(coloured) community. At the 
moment they have formed a 
ghetto and are living in the 
poorest of the town’s property. 
How fitting it would be if this 
town, built on idealism and an 
influx of outsiders, could be the 
first place in the country to 
integrate the Commonwealth 
citizens into a happy, healthy 
community. 

Rising Prices 

For those who are thinking 
of moving to this part of the 
world — either to commute or to 
follow their firm — the message 
is to get in fast Property prices 
in the town have already risen 
by 20 per cent in the last 12 
months. There is size and style 
to suit every pocket but all are 
in very short supply. But it is 
a pleasant place to live in and 
to pay over the odds for a house 
could be very well worthwhile. 
Next week: Thatched Buildings 


EVIDENTIAL PROPERTY 


Hampton & Sons 

LINCOLNSHIRE 

Between Grantham (Al) and Lincoln 
AN EARLY XVIIIth CENTURY PERIOD RESIDENCE 
i most attractive unspoilt village. S Bedrooms and 2 Bathrooms, 
secondary bedrooms and Bathroom, Lounge Hall, 2 Good 
cccption rooms, billiards/ playroom, usual domestic offices. Oii 
•ntral heating. 4 Garages and stables, large paddock. In all nearly 
6J Acres. 

FREEHOLD. Auction Sale 20th September. 1971 
I unless sold privately in the meantime) 

«nt Sole Agents: WILLIAM H. BROWN & SON. SLEAFORD, 
LINCS. (Tel. 3040) and HAMPTON & SONS (FCR) 
el: 01-493 8222 6 Arlington Street, London, S.W.I. Telex 25341 


Y ORDER OF THE OWNCR 

BURNHAM-ON-CROUCH, ESSEX 
PERIOD COTTAGE 

(Overlooking the River Oronrtu 
and 

PRIVATE FORESHORE THERETO 
FOR SALE BY AUCTION 

on 

SEPTEMBER 22nd. 197). at 4 p.m. 

AT THE STAR HOTEL. BURNHAM 

ALFRED DARBY & CO. 

rvffirvi&fTfflBE T ^ n ^ Hou5c ' Ch * Unste " i - 

TOI. 

r Iron & Freeman- 1 * 3. Gate Street MaMon. Tel: 2606 


SIMMONS & SHILCOCK 

CHARTERED SURVEYORS : ESTATE AGEHTS 
LETCHWORTH 5056/72174 


CR1CCIETH/CAERNS 

■r FrecWM 

nt.na iiinrrb WWWBMlMOIe *>«**» 
a,. Jnn Merioneth loolhM'v. 
Mil ».«h CioaUt lupero 
f . J ' Inge.* *•'" Lounge. D'll'M* 

V V w' l il<U hitch tn a. swing Room 
5 Bed- no ms Bathroom A In* 
C ’it «ieo» ’"■•h P’” "°°T; 

nt» V*tn"« Bathtc«om_ W C. on 

■I Bnni Twnn Garages. Sacre 
udo-h vu'tn Development potential 
at fear. 

TOM PARRY & CO. 

High Slreei. Po-tmaiw. N. Wale*. 
Tel: rornomtoL -SOS. 

Kef. SJO. 


IDEAL FOR RETIREMENT 

(imail, nr. Tn.ro. AtVn«" 
mj j low. C H.. = dwfflle bedrooms. 

Htv, 2* It. loerge diner, nrofes- 

vwlly a its sen. 

dcr. bathroom. wc ‘ iun 

iMige. u Ui tv tttvc Garage- A 1 ' ,n 
•1-trol condition a"d m 

:ltid*d we/;- stacked 0-trtfe" l; 

re <oreent<ome and shed)- Whils: 
riterrg. ly within easy reach 
d bus routa nearbv. t 11 -* 00 - ***■ 
owner. Gcvaran 8 6 2 405 


SALCOMBE 
S.W. DEVON COAST 

A modern luxury residence of striking 
design. Drawing room onening fnto 
dining room, the two combining to 
term a Bne S3' room at the end of 
which is » cantilevered 
spectacular views over the ouavyide 

png esiuar*. Sbaciaiw smte o4 front 
bedroom With bathroom. Two bed- 

«*enu.| k ^”» K|-|00. MUH* 

Pan# * Cham. F-5.VA. Fore Street, 
Sale am bo. .‘Tel. 2578.) 


YORKS — LANCS BORDER 

{^pidatmr 
Bowtand Forest ’ 
and 

Mnrecamb* Boy 

Period farmhouse, and buildings In 
two Hires, with punning lor Country 
Club and close six Boarding 
Scneeis: near centre at attractive 
mark* town. Two weHcnr «■'»«;* 
n mile each my). B«*d golf 
[within >: mile). Weal tor Dales ami 
Lakes and only) 2 miles from M.6. 
Superb v*ew*. Contact Benibam ZBB. 


WOODBRIDGE 


ru K Coast Soiling Centre 
Suoenor f im.v Residence wit" 
*ws of the Ki«c- Deorn. Substantial.* 
-*.:t wi|H mpii, ,«\r-ar:ive tettiir ci- 
te ("trance Room, a 

vePJ-Ou. Rooms Kitchen iM 
rmekt.r oner i s Bedroom* ««■ 

tn-rai Pleasant Garhrns 

-adock extenmno to 2 •; acre*. E**' 
reach Town Cense. 

* Ainimw iuolcit auid previous 1 * ov 
Wf t'catyi a* wnadbrutoe— Wh 
rptemaer. (iliiM'alrd Bart1eu‘» r » 
am m« enanrrrd Auctioneers:— 
A, *. SPtAR * SONS, 
w HU!. Wickham Market, surnu*. 
(«. S««t. 


tankerton-whitstable 

KENT 

Detached house for sale 

rinse to sea from, offering lounge. 
£« *h iichcn three bed-ooms. 
toilet and batlww. «»n 
Integra' garage, medium *«o 

OFFERED FREEHOLD 17.950 
Ideal tor commuter, only frw 
tnmms from teUwy £***""* 
70 minutes ro Canton Srrec- 
Wrte Private Vendor 

Bdc T-1ST1. Financial Thoet. 

10. Cinnoi Stre«t» ■ 

or tolephon# Whits table 4.M. 


NEW DEVELOPMENTS 



THERE’S NO PLACE LIKE 


a WesthoJm bungalow. 
EIGHT WEEKS, from 
-alans and prices from: 


Bui/t on your own land in only 
£2.500. Illustrated brochure. 



w 


westlTOlm 

constructions limited 


(DEPT. F.TJ. 32 ST. MARY'S STREET. ELY, CAMSS. 
TEL. ELY 2816 


ESTATES AND FARMS 


GORDON LONG 

14 High Street. Saffron Walden, tun. 3SS3 and 2454 
and Bishop's Stortfont 4111 aod HxverMU 3171 

NORTH-WEST ESSEX 

SAFFRON WALDEN 5 MILES. LONDON 38 MILES 

A FIRST-CLASS ARABLE FARM 443 ACRES 

WICKEN HALL FARM 

WfCKCN BONHUNT . Mr. SAFFRON WALDEN 
Attractive 1 6tft-Centorv Residence 

4 Reception rooms, large KHehen with Aga. 

6 Bedrooms. 3 Bathrooms, full oil-bred central heating. 

Form Manager's House. Extensive Farm Buildings inducing 
Modern SM Ton Corn Store. Fertile land with potato 
Vacant Possession subfect to holdover 

AUCTION 14 SEPTEMBER 1971 
Auctioneers: Gordon Long & Company as above. 


in the Borough oi 

BUCKINGHAM 

Bletchlev 1 1 miles. 

With vacant possession. 

The Residential and Agricultural 
Property 
BENTHILL 

The farm house IS aosroached fry * 
drive off the Aylesburv road and 
Hangs on nigh ground with fine views. 
Hall. 3 ream ii on rooms, domestic 
offices. 5 bedrooms, dressing room, 
bathroom. oii-hrcd central heating. 
Mains elect-ic light and water. 
EXTensive range of Farm Buddings. 
Pleasant garden. Small paddock 
3 acres. 

Block of Farm Land 
situated opposite comprising 10 acres 
lev, 50 acres arabla and <1 acres 
grass. In all about 
11S ‘i ACRES. 

Which will be offered by auction ki 
k whole or in two lots (unless pre- 
viously Witt privately 1 by Messrs. 

1ACKSON-STOPS & STAFF 

at tne 

White Hart Hotel. Buckingham, 

on 

TUESDAY. SEPTEMBER 7 
at 5 D.m. 

Solicitors: Messrs. Thomas Mallam. 
Grlmsdale & Co.. 126, High Street. 
Oxford. 

Auctioneers' Messrs. Jack5cn-5!cps 
and Staff. 20 Bridge Street. 
Northampton. I« Cureon Street. 
London. Wl. 


MORTGAGES 


EXECUTIVE 
MORTGAGE SCHEME 

£35.000 upward* on residential 
properties. Ample funds available. 
Old-esrablis&ed brokers provide speeds* 
personal service 

ROWE. CHARLES AND CO. LTD. 
ftl-93 Baker St.. WJM 1FA 
01-935 92KM 


WITH VACANT POSSESSION 

WARWICKSHIRE 
FOSSE FARM 
RADFORD SEMELE 

An Ootsandmg ARABLE FARM 
cf 576 ACRES 

with Fine Rewdente. eaten*** build- 
ings. modern irngat.on system and 
extellent easily worked land. 

FOR SALE BY AUCTION, unless sold 
privately, on 

WEDNESDAY. 29rh SEPTEMBER. 
1971 at 3.00 P.m- ae 
THE MASONIC ROOMS. 

WILLES ROAD. 
LEAMINGTON SPA. 

HOWKINS & HARRISON 
12 Albert Street. Rugby. 

Tat. 2204. 


GILLINGHAM. KENT 
Smallholding t acre with greenhouses. 
7 brick poultry shed* ; council 

approved), srae.ous modem bungalow 
12 large bca , very large lounge, kit- 
chen diner 30 ft.. baiSroom w e.. stndv 
or oftce. Double garage. Ctn-renuy 
carrying turkey stock 200 birds and 
*otutam.'aI area tamatae* and cucum- 
bers. Retail than m Gillingham 2 
mile* dutarj For sale priyaiehr as a 
whole or Hparatciy. Further detail* 
Medway 33031 er cal! at 614 Lower 
Rain ham Road. GOfurgnam. Hen. 


OVERSEAS PROPERTY 


OF INTEREST TO DEVELOPERS 
ft INVESTORS 

Unique Headland Position tn 
MALTA between 

SAL IN A BAY and ST. PAUL'S BAY 
a partly developed prefect af 
39 LUXURY RESIDENTIAL OR 
HOLIDAY FLATS 
1* FOR SALE. 

S Flats at L 2 Sr 3 Bedrooms complete 
8 Flats of 1 ft a Bedrooms almost 
complete. 

5 Flats of 3 Bedrooms Shell finished. 
This high class project Is available 
at a very reasonable price. 

Enquiries (Principals please) to:— 
RABS LTD., 

9 Museum Road, Rabat, 

Malta. TaL 74U5. 


BUILDING LAND 
AND SITES 


£250 PER UNIT! 

43 ante In expanding s. Lines, loca- 
tion, absolutely ready for Immediate 
start: strong local market. 

£10,750 freehold 
KENT 

Nr. Dover, with strong demand from 
Docks etc. site for 15 bungalow* with 
1 5 others to follow. 

£29,000 freehold 
H. W. INGLETON & CO. 

Chartered Surveyors. 

18(20, 5L Thomas' Rd„ 
BRENTWOOD 4717/7814 


UNMOLESTED SOUTH NORFOLK In 
genuine rural setting, approx. 1 -acre 
Of building land with planning permis- 
sion lor 1 storey dwelling. £2.500. — 
Inaulrles (evenings) to 01-638 8079. 

QUIET WOODLAND BUILDING PLOT. 
West Sussex. £3-500. — Write Bax 
T.i 402. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


RETIRING ? 

>i»th Africa's Sunny semi sub- 
o pi cal Southern Coast Is the 
answer. Grow In Winter — Pineapples. 
. awnaws. A»oc«does. Ctirus, Pro- 
ice own vegetables, meat. milk. 
Poultry. BUY SMALL SEAFRONT 
FARM. LIVE ECONOMICALLY 
MAKING YOUR RETIREMENT 
CHEQUE GO FURTHER. Friendly 
neighbours. Servant* plentiful. 
QUIET. PEACEFUL. SAFE AND 
SECURE. HEAVENLY. BEAUTIFUL 
COUNTRYSIDE. SOMEWHAT MID- 
WAY BETWEEN DEVELOPING 
CITIES OF EAST LONDON AND 
PORT ELIZABETH. PRICE IS 
ABOUT £60 oer Acre FOR LOVELY 
SMALL FARMS FROM 120 Acres 
U0. VERY EA5Y TERMS. We 
TRAVEL THE WORLD ATTENDING 
TO RETIRING FOLKS. OUR 
ANCESTORS CAME FROM CORN- 
WALL. Douglas C. Wylde & Co- 
Tel: 98 ft It. P.O. Box 11 Stutter- 
heim. C.P.. South Africa. 


PERSONAL 


Pssst! 

MACA5ETA LTD. 
of Macclesfield make the finest 
Company and Club neckties. 

S.T.D. 0625 23078 


ESTATE DUTY 
ALLEVIATION LTD. 

I ns a ranee ft Standing Timber brokers. 
Specialists In elimination of Estate 
Duty (lability at short notice and with- 
out recourse to 7-vear gift rule. 
2, SomerlM. Court Road. 
Maidenhead. Berks. 

Tel. 21215 


dairy Farm for sale for invest. 

MEMT. House. B-jild-og*. Cottage ami 
Land. 172 acres. Let io good 
Tenant- Full details trem COOPER ft , 
TANNER LTD- 14 North Parade. 
Frgme. Somerse t. 

RESIDENTIAL 

PROPERTY 

ADVERTISEMENTS 

£10.50 per single "luma Inch 7 So 
Oer line. Direct Lines to Classified 
Advertisement Service. 01-236 7 STB 
and at-Z3€ 0109. 24-boor Recording 
Service. 01-236 7576. 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities 

Industrial Property 

Residential Property ... 

Travel 

Salerooms 


Display Rate 
PerS.CZ 
£ 

. 13.00 

15.00 
. 13.00 

. 10.50 

. 13.00 

9.00 


All other categories on request to — 

The Classified Advertisement Manager, ■ 
Financial Times, 

10, Camion Street, London, EC4P 4BY. 

Tel.: 01-248 8000. 

Provincial Offices — 

Birmingham: Mrs. C. Lambert. 

021-454 0922. 

Manchester: Mr. A. Monk. 

061-834 9381. 


APPOINTMENTS 


Divisional chief 
executive of 
John Williams 


Mr. George Greig has been 
appointed chief executive of the 
JOHN WILLIAMS OF CARDIFF 
foundry division. He succeeds Mr. 
H. J. V. Williams who Is retiring. 

Mr. Greig, who also joins the 
group Board, relinquishes his posi- 
tion as the British Steel Corpora- 
tion’s general manager, special 
steels, Scotland. 

★ 

The BRITISH RAILWAYS 
BOARD has appointed Mr. G. S. W. 
CaJder as chief mechanical and 
electrical engineer at Board head- 
quarters. 

Following changes in the or- 
ganisation of British Rail's re- 
search department at the railway 
technical centre, Derby, under 
which Mr. Alan H. Wickens was 
appointed director of laboratories. 
Dr. R. W. Sparrow has been made 
deputy director laboratories (engi- 
neering), and Dr. K. G. A. Pank- 
bursL deputy director laboratories 
(applied science). 

Mr. B. L Ballard has bee n 
appointed a director of JOSEPH 
PECK and all its subsidiaries. 

* 

Mr. T. C. Merrett Stock has 
been elected chairman of the 
Bristol Association of the Mid- 
lands and Western Stock 
Exchange in succession to the 
late Mr. A. H. N. Green-Annytage. 
Mr. A. Thnrlow Laws has suc- 
ceeded Mr. Merrett Stock as 
elected vice-chairman. 

•fr 

Mr. Jacques de Lane Lea has 
been appointed chairman of DE 


HOME CONTRACTS 

£1.75m. Australian order 
for English Electric 


English Electric -AEI Machines, 
of Rugby, has won a £l.75ni. con- 
tract for four electric generator- 
motor units for a power scheme 
in New South Wales, Australia. 

★ 

Llmmer and Trinidad Company 
has won a £150,000 contract for 
asphalt surfacing on the Halifax 
Inner Relief Road. The main 
contractor is J. L. Kier and Co. 

■k 

How Group Northern has won 
a £50,000 contract for air-condi- 
tioning in a new factory st 
Morecambe. for Souplex. 

+ 

Telephone Rentals has been 
awarded three Eastern Gas Board 
contracts together worth more 
than £120,000. The orders are for 
private automatic branch 
exchange systems to be installed 
at Luton, Barnet and Colchester- 
* 

British Rail Engineering has 
obtained an order front the 
Ministry of Defence worth over 
£100.000 for a number of kits for 
the conversion of tracked person- 
nel carriers into tank recovery 
vehicles. Delivery is expected to 
commence early next year. 

* 

Midac Dust and Fume Control 
has been awarded a £90,000 con- 
tract by Morganite Carbon Co. 
The order covers all dust control 
equipment for one section of a 
new factory being built at Morris- 
ton, near Swansea. South Wales. 

★ 

Piessey Telecommunications 
transmission division has won a 
Post Office contract worth over 
£lra. for frequency division multi- 
plex and coaxial line systems. The 
equipment will he used for new 


trunk route circuits between IS 
major towns in the UJC. 

* 

Standard Telephones and 
Cables has won Post Office orders 
worth £400,000 for eight electronic 
telephone exchanges. These will 
be installed at Ardleigh and 
Hanningfield, Essex; Potton, Beds; 
Oak moor. Staffs ; Long Buckby, 
near Rugby; Wedmore, Somerset; 
Longworth, Berks; and Shipton- 
Under-WychwoQd, Oxon. The 
installations are scheduled for 
competition by February, 1973 
with the first completed by 
November next year. 

★ 

Wight Construction, a subsi- 
diary of Earlsgate Holdings has 
been awarded contracts totalling 
£1.69m. The work consists of: 
an extension to Falkirk Technical 
College for Stirlingshire County 
Council worth £732,000; phase II 
of Cathkin Secondary School 
(£263,000) and three primary 
schools at Wish aw and East Kil- 
bride (£560,000) for Lanarkshire 
County Council: and the recon- 
struction of the A.9 at Camelon to 
dual carriageway standards for 
Falkirk Town Council (£135,000). 
* 

McTay Engineering Group has 
been awarded a £200,000 contract 
tor the first phase of a Mersey- 
side Edible Oil and Chemical 
storage terminal for Panocean 
Shipping and Terminals at East- 
ham. 

* 

Robert Marriott has started 
work on a £315,000 Department of 
Environment contract at RAF 
Upper Heyford in Oxfordshire. 
The project is for the construc- 
tion of two dormitory blocks to 
house 360 men. 


Rise continues in Scots 
malt whisky output 


THE BOOM in malt whisky pro- 
duction in Scotland continued 
into the second quarter of the 
year, according to Customs and 
Excise figures. 

These show that while Scotch 
whisky output overall increased 
by 2.6 per cent, in the second 
quarter compared with the same 
period of 1970 to a total of 
38.88m. proof gallons, production 
of malt whisky in this year’s 
period rose by 7.8 per cent, over 
last year’s second quarter to 
15.75m. gallons. Grain whisky 
production slipped back 133.000 
gallons to a total of 23.13m. 
gallons. 

The same holds true of the first 
half of the year, when total 
Scotch production increased 
1.7 per cent, compared with the 


same half of last year to 73.19m. 
gallons. But malt whisky output 
rose in the period by 5 per cent 
to 30.86m. gallons while grain 
whisky production slipped back 
247.000 gallons to a total of 
42.33m. gallons. 

This percentage growth in de- 
mand for malt whisky as against 
the continuing recession in grain 
whiskies, which can be bought 
with several years’ maturity at 
comparatively low prices still, not 
only emphasises the place of malt 
whisky in blends but also helps 
illuminate the fact that several 
distillers are planning new malt 
whisky distilleries at a cost of 
around £75,000 each. 


Standard Tel. 
ILS interests 
for Piessey 

THE PLESSEY Company has 
acquired the Instrument Landing 
Systems interests of Standard 
Telephones and Cables, which will 
consolidate Plessey's own activi- 
ties in the field of aircraft naviga- 
tional aids. 

Instrument Landing Systems 
provide aircraft with the direc- 
tional, longitudinal and vertical 
guidance necessary for landing. 
The world market for this equip- 
ment is rapidly expanding, with 
estimated requirements valued at 
£ 100 m. by 1980. 

Piessey looks for a substantial 
portion of this business, and is 
well equipped to supply and main- 
tain the equipment on a world- 
wide basis. 

Commenting on the importance 
of the agreement, Mr. Michael 
Clark, managing director of 
Piessey, said; “We are delighted 
to have concluded this deal with 
STC. They have developed an 
outstanding range of _ well- 
engineered equipment, which will 
fit in extremely well with our 
navigational aids capability. 

“ This puts Piessey into a 
uniquely strong positinn in the 
Instrument Landing Systems field 
in Europe, and we have the 
design, manufacturing and mar- 
keting facilities to expand rapidly 
jn this high growth area. Through 
our world-wide network of agents, 
we look for a multi-million pound 
business’* 


ECONOMIC 

DIARY 

Catering and motor trades turn- 
over figures for June will be 
issued on Monday. Also on that 
day the Mechanical Engineering 
“ Little Neddy " will publish a 
short-term trends report. 

Unemployment figures for mid- 
August are to be released on 
Thursday, and the retail price 
index for July will be issued next 
Saturday. 


LANE LEA MUSIC, part of Hum- 
phries Holdings. He was formerly 
managing director in which post 
he is succeeded by Mr. David 
Siddle. 

★ 

Mr. J. C. Paterson has been 
appointed Hong Kong's new com- 
missioner of banking. He was 
previously deputy principal of the 
overseas investment office, 
exchange control, at the Bank of 
England, 

Mr. David H. Edwards has 
been appointed branch manager 
of the Cheapside (London) office 
of the LEEDS PERMANENT 
BUILDING SOCIETY from 
September 1- He succeeds Mr. 
Micbael Rook, who is to become 
Southern area manager following 
Hr. Arthur Stone's appointment 
as branch development manager 
at the Society's head office in 
Leeds. 

★ 

Mr. Peter BraekfieM has i 
resigned from the Board of 
SIDROY due to his increasing com- 
mitments as a managing director 
of Singer and Friedlander. 

* 

Mr. J. H. Warren has been 
appointed high commissioner for , 
Canada in the V.K. to succeed Mr. 
Charles Ritchie. Mr. Warren 
joined the Canadian Department 
of External Affairs in 1945. He 
was appointed Assistant Deputy 
Minister of Tradeand Commerce 
in 1958. Since 1964 he has been 
Deputy Minister of Industry Trade 
and Commerce. 
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Bass Chanington in talks 
with big Swiss group 


The Financial Times Saturday August 14 " 1971 


BY KENNETH GOODING 


FOLLOWING the rapid build-up 
this year of its British-style pub 
chain in Switzerland, Bass 
Charringtoo, the U.K'& biggest 
brewers, has started negotiations 
for a commercial link with Feld- 
schlosschen, Switzerland's largest 
brewing group. 

The link-up would at least in- 
volve Feldschlosscben bottling 
and kegging beer imported from 
England but Bass would prefer 
that the arrangement made it 
possible for tbe Swiss group to 
brew a suitable Bass beer on the 
spot as welL 


Other arrangements 

This Is the kind of deal which 
rival British brewers Whitbread 
has already' fixed up with another 
Swiss group. Cardinal, and Bass 
has a similar arrangement with 
Tmgsryd's, the Swedish brewery. 
For some years Tvngsryd's has 
been packaging Bass beers and 
a week or so ago began producing 
one on a commercial basis 
locally. 

There are now ten pubs carry- 
ing the Bass banner in Sweden 
where brewers are not permitted 
to own retail outlets. But Bass 
beer sales have shot ahead now 
that it has the benefit of Tyngs- 
ryd's distribution network. 

In Switzerland, where brewery- 
ownership of retail outlets is 
allowed, Bass has made rapid 
steps building its pub chain this 
year. Since January a further 
six pubs bave been opened in 
that country taking the total to 
eight. It is hoped that another 
will be opened in Geneva — 
making the third in that town- 
before the end of the year. 


Bass has joined with local 
interests to set up two companies 
to operate the Swiss pubs, in 
each case holding a controlling 
interest in the companies— one 
for the Geneva area and one for 
the rest of Switzerland. 

Tbe idea is that Bass provides 
the expertise in choosing pub 
sites and the decor while having 
finite a large degree of control 
on the running of the 'establish- 
ments. On the other hand the 
day-to-day management is in the 
hands of the two local partners. 

Most of the Bass pubs are 
called Mr. Pickwick and. apart 
from the two in Geneva, can also 
be found in Bienne, Lausanne, 
Lucerne. Neuchatel and Zurich. 
Apart from Bass, and Worthing- 
ton — which sells at about 25p a 
pint compared with 17p for local 
brews— the pubs sell Tennent's 
lager and range of Bass's spirit 
brands. 


unknown in Switzerland and 
Bass’s competitors are a little 
reluctant to go the whole hog— 
and in consequence their margins 
of profit must be slimmer. 

Bass International's marketing 
manager for Switzerland. Mr. 
Tony Hudleston says the group 
is aiming for a minimum of 10 
and a maximum of perhaps 30 
pubs in that country. At that 
stage it might be possible to 
build a franchise operation where 
Bass would not have to put up 
any more capital. Some caterers 
were already expressing interest 
in Anglicising bars as this gave 
them the opportunity to change 
over to self-service style with- 
out losing customer goodwill. 


Where the real money is in 
Paris fashion to-day 


,r i ;1 


THE ANNOUNCEMENT in 
France this week that Yves SL 
Laurent, one of the world's most 
influential fashion couturiers, Is 
going to show no more haute 
couture collections did not come 
as much of a surprise in Paris. 

It has been accepted for some 
time that these ritualised seduc- 
tions of the world's fashion Press 
and buyers are little more than 
a lavish publicity peg on which 
to hang the couture houses’ ex- 
tensive outside activities. Far 
more important financially are 
the perfumes, stockings, scarves 
—even, in the case of one 
designer, baby bibs — which carry 
their names. 


Cost of pubs 

The pubs cost on average about 
£40,000 each of which about 
£15,000 to £20,000 goes on the 
decorations which are made in . 
the U.K and shipped out. The 
first was opened in Geneva just 
over two years ago and last year 
it sold more beer than any other 
outlet in tbe town except for the 
airport the station and a well- 
established students' cafe. 

Bass's success is already 
attracting competition, particu- 
larly from Movenpick, the Swiss 
catering chain. But so far Bass's 
are the only outlets which use 
the English-style self-service 
system both at the bar and for 
food. Self-service is almost 


Beer exports £2m. 

Bass is currently estimated to 
have about £7m. invested in Con- 
tinental Europe with the bulk 
of this tied up in the Lamot 
brewing group in Belgium, 
acquired last September. 

Although Lamot recently con- 
verted one of its outlets to a 
British-type pub called the 
Sherlock Holmes there are no 
plans as yet to push ahead with 
this kind of operation in that 
country where rival U.K 
brewers, Watney Mann and 
Whitbread, have already built up 
extensive interests — including 
English-style outlets. 

Last year Bass exported £2m_- 
wnrth of beer /accounting for 
one-third of the total U.K beer 
exports) and, thanks to the 
establishment of tbe pubs in 
Sweden and Switzerland, sales 
are showing a 30 per cent 
increase so far this year. 


London hotels ‘no dearer 
than those on Continent 9 


BY JUSTIN LONG. 


THE frequently- heard complaint 
that London hotels are the most 
expensive in Europe is just not 
true, according to a special study 
of hotel charges carried out by 
American Express in London, 
Paris. Rome. Brussels, Frankfurt 
and Geneva. 


It could even be cheaper to stay 
in a de luxe class hotel in London 
than in similar accommodation in 
some Continental cities. 

In general, London hotels are 
on the same price level as their 
European competitors. Mr. 
Stephen Halsey, senior vice- 
president and travel manager of 
American Express, maintained 
yesterday when he commented on 
the study. 


its overwhelming number of 
hotels, “offers greater choice to 
the traveller and compares 
favourably in price with its 
European competitors.’’ 

Turning to the second-class 
“C" grade hotels, Mr. Halsey 
reported that again London pre- 
dominated with 54 listings. 
“Eleven range from £8 to £10. 

"The list of 31 similar hotels 
in Paris shows only three in the 
£8 range. Brussels, Frankfurt 
and Rome are limited to approxi- 
mately 10 hotels in this class. 
However, their rates correspond 
with London. Paris and Rome." 


Sir Mark Henig, chairman of 


the English Tourist Board, yester- 
day maintained that grading for 
hotels was best left to commercial 
guides. 

In the summer edition of 
Tourism in England, the magazine 
of the English Tourist Board, he 
states that registration and classi- 
fication could help eliminate many 
of the unknowns that tourists had 
to face, and make it easier for 
tour operators, particularly those 
overseas, to make accommodation 
bookings for clients. 

Registration— which the Board 
backs — and classification are pro- 
vided for under legislation which 
has not yet came into operation. 


> On a like-for-Like basis, with T^T "■ f "■ 

■consistent pricing and including 

. taxes and gratuities, London's 1 ^ dXRf OB 
■ Savoy Hotel, for example, offered 
a rate of £26.50 a night for a 1 1 

; twin-bedded room. T#V1* 

In Paris, tiie Bristol. George V, MlUVIV 1UI 
Plaza and Ritz charged between 

£25 and £32 for similar accom- .. „ 

modation. Rome offered the BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 
Excelsior at a starting rate of £25. 

. The Paris Hilton ion a single and THE ORIGINAL estimates of the 


Nabarlek uranium reserves 
shock for Sydney 


SYDNEY, August 13. 


The Paris Hilton ion a single and THE ORIGINAL estimates of the The announcement said these deny the accuracy of the original 
twin-room basis) was also higher size of uranium reserves and reserves were sufficient to support BBure. 


jthan its counterpart in London. grades at Nabarlek cannot be sus- 


Braaes at ra oarxea cannot oe sin,- a profitabIe min p su bject to At ^ 51386 1116 «« n P an y has 

tamed, an announcement by e £ 016 a f ~ helne not b«n able to negotiate a con- 

nuponelanri Mihps «a»irl tfwlnv . V Dn . °. x contracts Demg f . a „A ho iit*onniTYi 


Although Paris had a few more 


! de_ luxe hoteis ttonLondonand & & -SET 


o tiier cities, the price structure “iSfiE. *4 toTonti^e with' ttS * 


mira, u«c |Hivv swuciurc -pnn-f. inriintpd rp^prvps of iw >>. 

in the range of £12 to £28 was “I raence mining operations in 1974. Mr. Hudson. 


] approximate^ the same inall the “fBof Jhort iTstill iTpro^ *■»»£. 

I cities covered by the study. sSn'n™,**? 42 the search for additional high- Committee investigating^ Secun- 


But in the first-class “A” grade ton of ore. 


average grade of 540 lbs to the CTade ore eithcr as an ertenaion ties and Exchange discussed the 


of hotels, it docs seem 


of known high-grade lenses, or problem of company statements 


To-day, following the resigns- as newly discovered lenses. Irlfor- and reports. It urged there ought 


London, hotel prices are higher. tion ° f a. director and the illness Nation* from' this drilling wjBkE to be some cross-checks, m 
• Mr. Halsey admits. of its chauman, Mr. E. R. Hudson, pn)ve the accuracy of the above particular after the Leopold affair. 


the Queensland Mines' Board estimates. It is now clear that some system 

p** pfvnipp announced that drilling to date which will give a degree of 

drearer Choice has " outlined reserves of approxi- £h e cora P an ^ 15 dr,iIm ^ two credulity to all mining company 

In this category, London had 11 "lately 9,000 short tons " of o™r uranium .JE'^nces, , one sports will have to be instituted 


stimates. It is now clear that some system 

■n,. c-p,., drilling two SU£, 


111 nil, t.iuTKUi), L.UIIUUH IU1U ,1 . r — within a mad distanno nt 9fl milac uc “laumiCU | 

hotels out of American Express's uranium oxide. Sf rtataartSf Jjd the K the public is to believe any 

listing of 25 in the twin-room . This comprises 400.000 short further statements. 


bracket of £16 and above, com- tons of ore having an average JJJjgJJHl: ®‘ifrtd'4/ e « 1 f 0gy ,h and 
pared with the Ambassador and wade of 16 lbs to the ton. thus J3£l°™JL r '5„ "**£“!* ° f %? e 


pared with the Ambassador and Rrade of is ins to the 
the Hilton Orly in Paris, with a containing 3.200 short 
tariff ranee of £14 to £1(5. uranium, and 48.000 short tons 

The Hotel Flora in Rome offered of high-grade ore. I 
a twin-room at just over £17. The average grade of 240 
most expensive hotel in Frank- short ton and cnntaii 
furt was the Intercontinental at short tons or uranium. 

' ns. The announcement, r 


Earlier to-day, the Sydney Stock 


grade of ie ms to me ton. tnus m mree Exchange aueried the cbnroanv 

— ?*amsBr?rassa 


finSh Romc-bn™. a-iaw XSZAJSt 

at just over £17. The average grade of 240 lbs to_ the subje« or discussion at the Stock 

sive hotel m Frank- short ton and containing o,i60 _ The area in the Northern Exchange Committee meeting 


ion ion ana containing o.iou me area in uie Northern Exchange Committee 

inrt tons of uranium. Territory which the company is next Monday 

The announcement, made after exploring is known to contain a Listine reeulatlnnn 


IIS. ine announcement, maae alter exploring is Known to contain a Listing regulations of the 

In Brussels, the Amigo charged the Stock Exchanges closed, has number of uranium occurrences, Sydney Exchange state that com- 
£16 25. in Geneva the Richmond rocked Sydney, coming as it does some of which are now being names must not issuo statomontc 


• and La Reserve hotels were in after the Mineral Securities and evaluated and it is Ukely that 


The £tfi category. 


Leopold affairs. It is widely future ore reserves will not be w-ould^resul 1 ! 1 in*^e r creation of 

ornontiul tn Hnnrou th«i market 1 imiroH (n IhA V-iharlaL- « - UJU result HI Uie CreaUOll 01 


The balance is restored going espectesd to depress the market limited to the Nabarlek deposit." false market- I understand the 

it. n lit,. ,w,1a ,nrl m 1 ha nlnln u'hnn i, niwiic nn Mnl,H!iv not .1 _ ... .1. _ 


down the* scale, and m the plain when it o^ns on Monday not Suggestions that the company committee will look at the matter 
first -class category. London, only in uraruiirn shares but right might have overestimated its to determine if there has simply 
according to Mr. Halsey, with through the mining stocks. indicated reserves have been in been what has been described as 


the air for some months and. 


' simple, honest and horrible 


At the Victoria and Albert Museum, 


whenever pressed in the past, Mr. mistake " or if information has. in 
Hudson would neither confirm nor fact, been withheld. 


South Kensington 
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Laid-up merchant ship 
total rises to 206 


25 Years of Opera and Ballet 


BY JAMES McDONALD, shipping correspondent 


A fascinating exhibition which reviews the theatre's post-war 
achievements with a glimpse into its future, using music, film, 
models, scenery, costumes, stage properties, documents and 
photographs. 

Films include Callas and Gobbi in Tosea Art II,* Fonteyn and 
Nureyev in Marguerite and Armand: specially made film of 
Fonteyn as Ondine. Bcrgsma as the Lilac Fairy and five pairs of 
dancers in the Balcony scene from Romeo and Juliet. 


AT THE start of tills month 206 in the dry-cargo sector— nearly 
merchant ships, totalling 1 ,352. 753 1.1m. tons— and consists mainly of 


gross tons, were laid up through- smaller, older, general purpose 
out the world because of lack of vessels. Nearly 90 per cent of 


employment This is the highest this tonnage Is over 10 years old. 
total since September, 1964, and and 65 per cent, is over 15 veara 

i-nmnarac u-ith J29 ships Of old. 


769.000 tons at the beginning of 
July. 


Oi the tanker tonnage laid up 
—just over 287,000 tons— *nost is 


These laid-up totals were fore- under 15,000 tons per ship; 74 


cast in the Financial Times on per cent, is over 10 years old.’and 


August 7. The U.K. Chamber of 66 per cenL is over 15 years old. 
Shipping, announcing the figures. 


There arc models for Romeo and Juliet and Anastasia, The Knot 
Garden, Aida and -Tristan und Isolde; paintings by David 
Hockney. Brian Organ and others: and proposed plans for the 
redevelopment of the Royal Opera House when the Market moves. 


Weekdays 10-6 {Tuesdays 10-9) Sundays 2 JO-6 
Admission: 30p Students and OAP's 20p. 


said that, although there had been 
a big increase in the volume of 
laid-up shipping, "the latest 
figures still represented well 
under 1 per cent, of the world 
fleet.” 

In 1964, the Chamber's spokes- 
man painted out. the world fleet 
totalled 145m. tons. "To-day it is 
more than 210m. tons." 

Most of the tonnage laid up is 


Harrier men 
welcome U.S. 
Marines’ order 


By Michael Donne 
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— REPORTS from the U.S. that the 
Marine Carps is now being autho- 
rised to spend over $S0m. lover 
, , £)3m.) on a further 30 Hawker 

Tlb Siddeley Harrier vertical take-off 
u fighters has been welcomed at i 
ip Kingston-on-Thames and Buns- 1 
fold, Surrey, where the aircraft 
are built. j 

L_ The Marine Corps has already , 
firmly ordered 30 of these aircraft, 
of which about half have been 
delivered, and some time ago told 
Hawker Siddeley that it could 
U I order long “ lead-time " materials 
Tor another 30, in anticipation of 
fiis a firm order. It is this second 
£-2 batch of 30 for which initial fund- 
inc is now authorised. 

Ultimately, it is expected that 


comsiodtttes. 


Elinor Goodman explains Yves St. Laurent’s 
decision to stop showing his haute couture 
collections and concentrate on ready-to-wear 




. Vv!.' ■ : W. . 


" tolle " or pattern of designij 
eluded in the collections to-m3» 
facturers who make 
clothes and distribute 
through their own outlets. UnUb 
his own ready-to-wear rangeTffl 
couturier usually has little cod 
trol over the end product; m 
when he licenses use of his nan. 
on unrelated products like 0^ 
wear and stockings, he has ev$ 
less influence. _• 


Such operations depend on a 
strong brand name, and to date 
the Paris collections have proved 
far more effective in creating 
this than has ordinary advertis- 
ing. But now that St. Laurent 
has decided to drop his haute 
couture collections and concen- 
trate on ready-to-wear (the 
cheaper collection made under 
license by a manufacturer) 
others will doubtless follow. In- 
creasingly, it will be these pr« 
d porter collections which will 
attract attention. 

But SL Laurent has not en- 
tirely deserted his priviledged 
haute couture customers. He 
will continue to show a “limited* 7 
collection of about 30 models to 
a select group of private clients 
and to design clothes for them 
individually. What he will not 
do is stage a lavish show for the 
Press — who have savaged his 
last two collections. 

Surprisingly, in these days of 
instant fashion, there is still a 
remarkably stable demand for 
individually designed and 
tailored clothes — and one can pay 
£300 or £400 for a dress. The 
number of women in this elite 
market has remained constant 
at about 5.000 since the war. 
About a third of them are 
French. “We have our priori- 
ties right,” said one French 
journalist We know how to 
spend our money, or at least our 
husbands do.” Another third 
comes from America. Even to- 
day, there are women who buy 
30 or 40 day outfits a year from 
Paris, as well as half a dozen 
evening dresses at perhaps 
£1,000 a time. There is even a 
thriving market for children’s 
; couture with dresses for tiny 
tots costing up to £100 each. 

But if prices of couture 
clothes are high, so are the 
costs of the couturiers. Each 
collection costs between £35,000 
and £100,000 to stage and means 
making up to 300 different 
modes twice a year. Just in 




According to some of the mon 
conservative elements in Parf# 
the couture houses have debug 
their own images by allowS 
their names 10 be used in coon^ 
tion with inferior products. %| 
as realists point out, few coutojj 
houses would survive witiiM 
this type of income— and m-S 
of them are watched by jgMj 
aggressive companies who .jm 
vide the hacking. (St: Laurt| 
is owned by the America 
chewing gum company SquibbJ? 

Thus, Pierre Cardin’s liceoshji 
agree mats represent 80 per oar 


■ , — r-* Wkli; 

of his turnover, while. Christi® 
Dior's royalties from stocking 


sales alone account for 20 
cent of his. 




From St. Laurent Rive Gauche: left — tight- jilting blouse 0/ lacquered silk, wool fights ending 
above the ankle, and red varnished shoes. Right — coat in bright green lambstoool . knitted 
bonnet, pullover and velvet knickerbockerswom with heavy crepe-soled boots . 


terms of the seamstresses’ time 
alone, each garment can involve 
up to 150 hours’ work. 

Some of these costs are 
obviously recouped during the 
collections themselves. Just to 
get a chair at a showing can 
cost an American buyer up to 
£740 — and that is before they 
start buying the rights or tbe 
patterns to copy anything they 
see. Even so, the majority of 
haute couture collections are 
put on at a loss. 

For virtually all the houses, 
ready-to-wear is more profitable, 
and accounts for an increasingly 
large proportion of their fashion 
turnover. At Sl Laurent for 
example, the ratio is about a 
quarter couture, and three- 
quarters ready-to-wear. 

The couture houses first 
started recognising the impor- 
tance of ready-to-wear about five 


years ago. In its strictest sense 
the description applies only to 
clothes made in French factories 
under the close supervision of 
the designer himself. Because 
of the designer's involvement 
and the prestige, the clothes are 
not cheap by English standards 
— usually about a fifth of couture 
prices. But except to the very 
discerning it is often difficult to 
tell the difference between the 
best ready-to-wear and the 
couture. Indeed, some circles in 
Paris feel that the couture 
bouses have cut their own 
throats by producing such good 
“second rank” collections. 

Others deny this, saying that 
the main reason why wealthy 
women prefer ready-to-wear is 
not so much financial but the 
fact that they are not prepared 
to wait for weeks while garments 
are sculptured to the body dur- 
ing numerous fittings. 


Most of the couture houses 
have their own boutiques where 
their ready-to-wear is sold, as 
well as in-store boutiques like 
the Givenchy Noiivelle in 
Harrods. Sl Laurent has. built, 
up a ebain of 37 boutiques 
around Europe, all called Rive 
Gauche. It is partly because they 
have been so successful that he 
has been able to drop couture, 
and use the boutiques as the 
necessary shop window for his 
other products. 

But for the majority of the 
houses it is not .even these 
“limited editions” of ready-to- 
wear clothes which make tbe 
most money. The greatest part 
of their turnover is accounted 
for by the agreements under 
which they license basic designs 
—or just tiie use of their name. 

In the case of women’s cloth- 
ing this may mean selling the 


- But In most cases the biggg 
single money-spinner of all £ 
nnn-fashion activities is perfoim 
“ Jean Patou would never reaH 
need to sell another dress agahj: 
says Jean Rook, fashion edits 
of the Daily Mail, “ as long as I 
goes on selling ‘Joy’ at. £J 
an ounce.” All the houses haii 
at least one brand, and m®j 
have extended the range to fe 
elude many other, beauty pit 
ducts. At Dior, perfume sale 
— separately managed —ha* 
reached a turnover equal to fij 
per cent of the whole fashfr 
side, while at Nina Rid 
perfume sales are several 
more valuable than fasbual 
sales. -~i 

So large are their perfnod 
interests that most houses hat? 
formed separate companies b 
handle them. Total turned 
figures for the 20 leading couton 
houses do not therefore indnfe 
perfume sales. Even so, Jag 
year the couturiers had a tari 


■Mills S' 


over of just under £15 dl, 
which almost half was exported 
“That’s not bad for a gis^ 
that is supposing to be losing it i 
power.'* says one couture hwfee ? 
Indeed, Paris does seem, to ham 
recovered from the knock a 
pride suffered when Londa 1 
first started swinging. It fiu . 
not have quite the same.fl 
alienable right to dictate fashki ; 
that it had ten years ago,.l» 
when perfume sales are bad - 
ing it is more a. question 1 ■ 
offended dignity than falUa ; 
turnover. 


LV{:yr-f 



to taste it to go with 


Watneys Red 


Watneys Red was launched in April. 

It is already the most talked-about beer launch for years 
And the most successful Total gallonage sold is 
way up over last year’s Red Barrel sales. Hundreds of new 
accounts have been opened. 

To launch a massive operation like Red you have 
to have something more than the deep 
instinct for the business, which all 
brewers share. You need all the perceptive 
marketing, the sophisticated 
researching of modem management 
The success of Red shows that 
Watneys know their business. 
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mmm Syria and Jordan accuse each other ‘Hundreds of children’ are dying 

of launching attacks, losses claimed dafl y ' n Indian refugee camps ^ 



BY OUR OWN CORRESPONDENT 


I BRIEF 

AUSTRALIA — Mr. David 
irhairn. who once refused to 
•ve in Mr. John Gorton's 
binet, has replaced him as 
plater of Defence. Mr. Fair- 
irn is 54 and was born in 
mate. Surrey. 

NEW ZEALAND dock workers 
<nt on strike yesterday for 
>re pay. halting operations in 

* nation's ports until Monday, 
e dockers are demanding wage 
■reases believed to be more 
in 20 per cent., against a 7 per 
it. maximum, with cost of 
Ing adjustments on top, 
treed by the Government's 
ge restraint policy. 
PORTUGUESE secret police 
/e launched an investigation 
o terrorist groups which the 
vernment said yesterday were 
sely linked with the banned 
"tuguese Communist Party. 

VENEZUELA suggested at 

• UN seabed committee in 
neva a compromise between 
: 12-mile territorial sea limit 
■eed by the West and the 200- 
ie limit claimed by most I^tin 
lenca n countries. 

CHILE'S biggest copper mine 
Chuquicamata is virtually 
■alysed by an Indefinite strike 
metal processors. 

TANZANIA'S foreign reserves, 
ich dipped last year and 
nained below the level of the 
■t two years until the end of 
ie. are now recovering, 
serves at the end of July 
re £25,250,000. an increase of 
o. on the previous month. 
PHILIPPINES — Construction 
e of a £9. 37m. sugar mill 
nufactured by Fletcher and 
wart of London is imperilled 
r to cuts made by the U.S. 
jgress on the Philippine sugar 
ita. 


SYRIA yesterday accused the 
Jordanian Army of launching 
renewed attacks on Its territory. 
Radio Damascus said that Kiug 
Hussein's troops had opened tank 
and artillery fire on military and 
civilian targets. A Syrian mili- 
tary spokesman was quoted as 
saying that four Jordanian tanks 
bad been destroyed in the 
exchanges. 

In A m man the Government 
denied that the Jordanian Army 
had attacked Syrian territory on 
Thursday or that it was respon- 
sible for the outbreak of fighting 
which led to the breaking off of 
diplomatic relation! between the 
two countries by the Damascus 
regime. 

A statement issued here by 
an official spokesman said 
“ unidentified forces attacked 
forward Jordanian troops in the 
past two days.” As a result, the 
Jordanian Army had been 
“ forced " to reply to the fire in 
legitimate self-defence, damaging 
five attacking tanks, and destroy- 
ing a mortar gun position and an 

ALGERIAN HOPE 
FOR GASLINE 
TO EUROPE 

PARIS, August 13. 

Algerian President Boumedi- 
< enne wants France and other 
European nations to build a giant 
gas pipeline through North 
Africa to Europe. He was speak- 
ing in a wide-ranging magazine 
interview published here. 

He said : “ If France wishes to 
truly apply her policy In the 
Mediterranean, she should — 
with the aid of her European 
pans tners— build a gas pipeline 
of 10,000m. to 15,000m. cubic 
metres (a year) which would 
carry out gas through Algeria 
and Morocco to Europe. We are 
ready to give all possible help 
to sach a project," he said. 
Reuter 


OPEC resolutions 
seek participation 

BY OUR OWN CORRESPONDENT VIENNA August 13. 


E 11 member StateB of the 
anisation of Petroleum Ex- 
ting Countries (OPEC) have 
ided to take immediate steps 
ards what is called “ the effec- 
implcmentation of the prin- 
e of participation in the exist- 
— oil concessions.” 

. Ministerial committee con- 
ing of the representatives of 
i. Iraq. Kuwait, Libya and 
di Arabia will submit con- 
e recommendations to an 
anrdinary OPEC conference 
ch is now scheduled for Sep- 
hcr 22 in Beirut 
he move was announced in 
communique published here 
ay. with the customary delay 
me month, about the resolu- 
is adopted at the 23rd and the 
j OPEC conferences held in 
nna between July 10-13. 
•ugh no further details were 
ounced in the resolution 
Ut “the principle of partici- 
on." it is understood from 
able sources that the member 
nrrii * k aim at securing a 20 
cent, stake in the property 
management of the conces- 
i companies. The flve-mem- 
minisicrial committee will 
•t on September 20 in Beirut 
draw up the final recom- 
ldations for the extraordinary 
fcrencc to begin two days 
r. 


As far as the joint production 
programme is concerned, the 
resolution reveals that the imple- 
mentation of a joint production 
programme has been put off for 
the time being. But the Secre- 
tary General and the economic 
commission have been instructed 
to prepare a study on the feasi- 
bility of a contingency plan 
which would be put into effect 
in the case of a price deteriora- 
tion in the oil market. The joint 
production programme will be 
implemented should instability 
in the oil market reappear. 

VENEZUELA GAS 
LAW PASSED 

By Our Own Correspondent 
CARACAS. August 13. 
JUST after four oil companies 
submitted briefs before the 
Supreme Court seeking to 
nullify the Reversion Law. Vene- 
zuela's Congress passed another 
Bill that no doubt will also wind 
up in court The Chamber of 
Deputies approved on Thursday 
a Bill nationalising the nation’s 
natural gas. The Bill now goes 
to the President but it is not 
known whetber he will sign it or 
not as Congress made substantial 
modifications to it 




Fapan may oppose U.S. 
.'omplaint to GATT 

BY OUR OWN CORRESPONDENT TOKYO, August 13. 
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E AMERICAN Government’s 
union to lodge an official com- 
mt with the General Agree- 
it on Tariffs and Trade 
VTT1 regarding Japanese 
.nlrnanre of import restric- 
ts was confirmed by acting 
eign Minister Toshio Kimura 
lay. 

n a meeting with newsmen 
owing lo-day 's Cabinet ses- 
i. Mr. Kimura said it was a 
ration which could only be 
alved by further Japanese 
»rts in liberalise imports. He 
J I hat Japan's ambassador to 
shingtnn. Nobuhiko Ushiba, 
l been informed by Philip H. 
•rise, department of State 
.isrant Secretary for Economic 
airs, that a general relaxation 
import restrictions by Japan 
• the coal of the U.S. 
imcrica Intends to invoke 
ielo 23 of GATT unless Japan 
kes more definite moves io re- 
vp trade barriers. Mr. Trerise 
•nod the Japanese Ambassa- 
. The article permits a mem- 
nation to take its complaints 
i GATT general convention if 
daiins in have suffered losses 
a result of another country's 
ure to observe obligations 
ed on ihc agreement. 


Although Mr. Kimura hinted , 
that Japan might give in to the 
American threat before a com- ; 
plaint can be taken to GATT, i 
Yoshlhiko Morozumi. vice Minis- 
ter of the Ministry of Interna- ; 
ti onal trade and Industry i 
(MITI), told the Press to-day 
that the Government would 
oppose the U.S. move and might ; 
be more than willing to see the 
issue placed before a GATT 
convention. 

He said Japan had no inten- 1 
tion of stepping up its liberalisa- 
tion programme which now 
envisages cutting the number of 
import items under controls to 
40 by the end of September and 
to about 30 between now and 
next spring. 

Reuter adds : Japan's tariff 
rate council will urge Import 
duty cuts later this month on 
more than 30 foreign Items, 
mostly consumer goods and raw 
materials, the Finance Ministry 
said to-day. Items on the coun- 
cil's list of recommendations 
will include cheese, eggs, whisky, 
instant coffee, cars, air condi- 
tioners. fountain pens, photo- 
graphic films, and soya beans. 



Romania-Boeing deal 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 
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observation post, near Tel 
Dahdah. The Damascus claim 
that Syrian troops had destroyed 
four Jordanian tanks was denied. 

Although the Syrians 
announced a Jordanian Army 
patrol equipped with tanks and 
armoured cars entered their 
territory, individual soldiers and 
policemen who were witnesses to 
Thursday night’s fighting told me 
in Raxntha that a Syrian force 
of 14 tanks had attacked across 
Jordanian territory at 17,30. 

Witnesses backed up the 
Jordanian military spokesman's 
statement that five Syrian tanks 
had been damaged. A police 
officer said Jordanian artillery 
fire forced the Syrian attack to 
withdraw. According to a mili- 
tary spokesman the attacking 
force consisted of one armoured 
squadron and infantry company. 

Commenting on Syria's actions 
against Jordan an official spokes- 
man said “We were taken by 
surprise by the Syrian Govern- 
ment's hasty reaction especially 
as it came after the Jordanian 
armed forces general headquar- 
ters had contacted a Syrian Army 


official to investigate clashes 
which took place on the Syrian- 
Jordanian frontier on Thursday 
afternoon and to prevent recur- 
rence of such Incidents." 

Royal Jordanian Airlines Alia, 
the only company affected by 
the over-flight ban, has managed 
to maintain all its schedules. 
Some flights are being re-routed 
to avoid Syrian air space while 
other carriers have been 
chartered to carry Alia passen- 
gers on routes which must pass 
over Syria. 

* The Syrian move caught every- 
one In Jordan by surprise. The 
Government-owned daily Ar Rai, 
in a front page leading article, 
to-day said the situation was the 
same as in 2958 when Jordan was 
exposed to the same pressures as 
Soviet influence penetrated the 
Arab world. 

Well informed Arab observers 
here speculate that the whole 
Syrian move may have been 
geared to strengthen the band 
of Mr. Ohmar Sakkaf. the Saudi 
Minister for Foreign Affairs, and 
Dr. Kholy. President Sadat's 
special envoy, in their negotia- 


AMMAN, August 13. 

tions with the Jordanians to 
settle the dispute with Pales- 
tinian guerillas. The mediation 
team arrived on Wednesday 
reportedly bearing concrete pro- 
posals for a new relationship 
between Jordan and guerilla 
organisations. Dr. Kholy after 
five hours of meetings between 
the mediation team and Prime 
Minister Wasfi Tell acknow- 
ledged that there bad been no 
substantial progress up until 
Thursday night 

After flying to Aqaba by heli- 
copter and conferring with King 
Hussein, Mr. Sakkaf and Dr. 
Kholy left by plane from Amman 
for Damascus this evening. 

It seems certain that media- 
tion between Syrian and Jor- 
danian authorities baa now re- 
placed the original task of 
mediation between Jordanians 
and guerillas. After Syria closed 
its borders to Jordanian nationals 
and vehicles registered in Jordan 
leaving Jordan for Syria and 
banned movement of all goods 
bound for Jordan last month, 
Saudi Arabia undertook to 
mediate in the dispute. 


HUNDREDS of children are 
i dying every day from malnutri- 
tion in the East Pakistani refu- 
gee camps in India, the co- 
ordinator of the Oxfam relief 
operation said here to-day. Mr. 
Julian Francis said the figures 
i were based on reports and iro- 
| pressiona from doctors and relief 
workers of other organisations 
as well as Oxfam. 

“ There is no doubt hundreds 
are dying every day." he said. He 
could not say how long this bad 
been going on but said it was 
“for some time.” “The doctors 
think the malnutrition is worse 
than in Biafra." he said. 

The protein vitally needed to 
save the children is available, but 
the major problem is one of 
transport and distribution. 
Floods, caused by the monsoon 
rains, have made it impossible 
for trucks to reach some of the 
camps where the problem is 
most acute. 

Although Mr. Francis, an agri- 
culturist. could not give exact 
figures of how many children 
might be in danger from mal- 
nutrition, but the U.N. Chil- 
dren’s Fund (UNICEF) has esti- 
mated that a special feeding pro- 


gramme is urgently needed for 
some two million children and 
mothers. At. the moment, many 
of the children receive only rice 
which lacks the proteins and 
vitamins required for healthy 
growth. 

Many of the worst cases are 
among the latest refugees who 
have trekked long distances to 
reach India. Mother Teresa, a 
nun who has been working in 
West Bengal for many years, 
said that the newer refugees 
were much weaker because of 
the hardships they had under- 
gone on the way. 

Consequences of war 

In New Delhi the Indian Prime 
Minister Mrs. Indira Gandhi has 
described the situation created 
by tbe East Pakistan crisis as 
the nation’s “greatest challenge 
since Independence. The Bangla 
Desh situation has produced all 
tbe consequences of war without 
the actualitv nf engaging in a 
war,” she added. 

Asked about the possibility of 
Pakistan escalating the military 
situation involving India, Mrs. 
Gandhi said Pakistan had made 


CALCUTTA, August 13. 

“many serious errors of judg- 
ment In the past when they- 
attacked India and embarked 
upon an adventure against their 
own people. Tbe possibility of 
more miscalculations is a serious 
one." 

Indian Defence Minister Mr. 
Jagjivam Ram also said that 
although the American arms 
supplies to Pakistan did not pose 
“a security threat to India.", 
coming when a people was fight- 
ing for freedom and democracy 
in East Pakistan the supplies 
went against tbe very funda- 
mentals on which at one time 
Americans fought for liberty. 

Mr. Ram said : “ It appears 
America has lost balance, lost all 
sense of proportion and love for 
democracy and liberty and is 
encouraging the military rulers 
of Pakistan to suppress and 
annihilate the people of Bangla 
Desh. . . 

It was also announced in New 
Delhi to-day that the Indian 
Government had already ratified 
tbe 20-year treaty of “ peace, 
friendship and co-operation " 
signed here with the Soviet 
Union on Monday. 

Reuter 


Now at £58,000,000, 
the Abbey Property Bond Fund is bigger 

than ail the others put together. 

Thatfs why we can give you a stake in 
the best properties around. 


Property Bonds have now become a 
fully accepted and successful method of 
investment None more so than Abbey 
Property Bonds. 

So much so that, at tbe time of writing 
our fund stands at more than £58,000,000. 

With this behind us we can purchase, 
on favourable terms, large Individual 
properties costing millions of pounds each. 
(As illustrated by Staple Hall and Stone 
House, London E.G2, shown below, which 
are valued at £3,000,000 and £5,000,009 
respectively.) 

Most other funds just cannot afford 
such large transactions. 

Obviously, investment on such a scale 
brings rewards on the same scale, both in 
growth and security. 

In the lost 12 months alone , Abbey 
Property Bonds rose in value by llJP/ 0 
(including the reinvested rental income 
net of tax). To achieve the same result a 
standard rate taxpayer would have required 
a gross income of 15.5% on kis money . 

In the same 12 months, investors 
continued to place an average of £2 million 
with os each mouth. 

Which should enable us to move on to 
even bigger and better things. 

Security 

The Abbey Property Bond Fund is the 
biggest and most successful in Britain. We have 
26,000 policy holders with an investment of 
over £58 million. 

Abbey Life itself, one of Britain’s best 
known Life Assurance Companies, with assets 
exceeding £12 0 mi llion, is a member of the 
£2,800 million ITT Group. 


mwmmm 


Built-In life Assurance 

As long as you hold Abbey Property 
Bonds, which are single premium life assurance 
policies, vour life is assured automatically, at 
no extra cost. 

In the event of your death the amount 
payable to your family will be either the current 
value of your Bonds, or, the amount shown on 
the life cover table on the application from - 
whichever is the greater. 

Naturally, if you’ve withdrawn money 
from the Fund, the amount of life cover will be 
correspondingly less. 


6% p.a. Tax Free 

Provided you make a single investment of 
not less than £1^000 you may, if you wish, with- 
draw up to 6 0 n of the value of your Bond each 
year - entirely free from Income Tar and 
fcapital Gains Tax. 

Provided total annual appreciation is not 
less than 6i%, your Bond would retain its 
original value (calculated at the offered price of 
the Units). 

The annualised growth rate achieved has 
in fact exceeded 6£% since the Bonds were 
introduced. 


Income Tax & 

Capital Gains Tax 

With Abbey Property Bonds you have no 
personal liability to Income Tar or Capital 
G ains Tax either while you hold them or when 
you cash them. The Company is liable to income 
tax on the rental income, at the special Life 
Assurance Company rate - currently 37.5%. 

The Company also has the right to make 
deductions to cover its own Capital Gains Tax 





liabilities, but this is not adjusted for in the 
Unit price. In present circumstances, it intends 
to limit this deduction to two-thirds the 
normal rate. 

Surtax 

Surtax payers are liable to surtax (or 
higher rate tax after 1973) when they cash in or 
on death, depending on their surtax situation 
at the time of cashing in. There are a number of 
provisos which enable a surtax payer to reduce, 
and possibly eliminate, the liability and very 
high surtax payers should contact Abbey Life 
for precise details. 

’ Investment Policy 

The Abbey Property Bond Fund is 
managed by the Property Division of Hambros 
Bank. It’s invested in top industrial and com- 
mercial properties with really sound tenants. 
To name but a few - National Westminster 
Bank, Esso Chemicals, The Post Office, W. H. 
Smith, American Express, I PC and Boots. 

Because the value of some types of pro- 
perties were lower during 1970, some particu- 
larly attractive purchases with very good 
long-term growth prospects were made. 

The Fund also buys sites and constructs 
j its own buildings in conjunction with approved 
developers. Naturally, this is only undertaken 
I with letting of the completed properties guaran- 
1 teed in advance. 

Up to 25% of the Fund can be applied in 
this way. 

Regular Valuations 

j Once a month a valuation of the Fund’s 
I properties is carried out by the. Fund Managers 
: and by Richard Ellis and Son, Chartered 
Surveyors, and an agreed valuation is supplied to 
Abbey Life. 

I Unit prices are published daily in leading 
national newspapers. 


Low Charges 

To pay for life cover and management 


10 pay ror uie cover and management 
expenses. Abbey Life charges 5% - which is 
inducted in the offer price. Plus a small 
rounding-off price adjustment. 

After that charges total only three- 
eighths per cent a year. 

All expenses of managing, maintaining, 
and valuing the properties as well as the cost of 
buying and selling the Fund’s investment, are 
met by the Fund itself. 

Cashing in Yoor Bonds 

You can normally cash in your Bonds at 
any time and receive tbe full bid value of the 
Units, subject only to any adjustment for 
Capital Gains Tax, as described earlier. 

In exceptional circumstances the Com- 
pany retains the right to defer payment for up 
to six months pending realisation of properties. 

However, the Company maintains ade- 
quate liquid resources, similar to that of 
building societies, so in normal circumstances 
there should be no delay in cashing in. 

Disclosure of Information 

As a Bondholder, you’ll receive our 
Annual Report nith full details of the entire 
Portfolio. 

This includes photographs of the pro- 
perties. And full financial information to let 
you see exactly how your money is invested. 

As a new Bondholder you’ll receive a 
current Annual Report with your Bonds. 

How to Invest 

Fill in and posr off the complered appli- 
cation form, together with your cheque. 

As soon as it’s accepted, you receive your 
Bonds which show rhe number of Units you’ve 
been allocated in the Abbey Property Bond 
Fund. 



W%mm. 


Staple Hall and Stone House two of the eight major properties in the 
Abbey Property Bond Fond with an aggregate value of £23,000,000. 


Abbey Property Bonds 

With so much behind us, it’s no wonder we’re ahead. 


To i Abbey Life Assurance Company Limited, 

Abbey Life House, 1 -3 St Paul's Churchyard. London. EC4M BAR Tel : 01 -248 9111 

I wish to invest £ in Abbey Property Bonds (any amount from £1 00) arid 1 enclose a 

cheque for this amount payable to Abbey Life Assurance Company Limited. 

Surname (Mr./Mrs./Miss) 

BC5C3TCXmziXTTEXSS : 

Full First Names 

Address 


Occupation Date of Birth. 

Are you in good physical and mental health and free from the effects oi any previous illness or accident ? 

If not, please give details . ___ 

Do you already hold Abbey Property Bonds or Abbey Equity Bonds or another Abbey Life Policy ? 

Trek here for 6% "Withdrawal Plan’ (minimum single investmen t £ 1 .0 00) Q 

★ Send In your application and cheque Ar,e wivrt buying Ufa Cover per 

now to get the benefit of Units allocated 

at the current offered price of £1.1 8. 39^4 ^55 

Offer closes on Tuesday August 24. ss-39 ri so 


Signature 


jPBl'.FT 


Afje v/hen buying 
Abbey Prcveny Bonds 
Under 30 
30-24 
3>-39 
JO-44 
45-49 
60-54 
55-59 
60-64 
65-30 


Ufa Cover per 
tlGOinveaed 
£250 
£720 
£190 
£160 
£135 
£120 
£110 
£105 
£100 
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The $ under 
pressure 


THE TROUBLES nf the dollar 
have become a permanent part 
of the international scene, but 
its difficulties during the past 
week have been worse than 
i ever. It has been weak in 
relation to all the main 
| European currencies, and the 
I steady pressure has been so 
strong at times, that central 
banks, including the Bank of 
| England, have offered support 
, in the markcL The D-Mark has 
floated upwards to a premium 
i' of more than S per cent above 
its original dollar parity. And 
the gold price, the other main 
barometer of the dollar's con- 
dition, rose at one time to more 
! than $44 an ounce on the 
London market. When the 
' Swiss authorities, the sternest 
custodians of the fixed exchange 
system. limit dollar con- 

• vertihility. as they did briefly 
; at one point in the week, it may 
1 be assumed that uncertainty is 
i unusually great. 

' Immediate reasons 

There are several immediate 
reasons for this flurry — notably 

• the publication last week of the 
report of the Reuss Subcom- 
mittee of the U.S. Congress, 
which abandoned the usual dis- 
cretion of such bodies and 
announced firmly that in its 
view the dollar was over-valued. 
It is also true that the weeks 

i before the annual meeting of 
the IMF and World Bank in 
September are apt to be nervous 
ones in the currency markets 
because of rather unrealistic 

• expectations that a general 
realignment of parities might be 

; a creed there. Nevertheless this 
; kind of accidental factor only 
: brings underlying fears to the 
surface, and it is ihe underlying 

• disquiet about the health of the 
dollar that really matters. 

The American symptoms are 
familiar by this time — a con- 
tinuing deterioration of the 
‘ trade balance, a steady outflow 
nf the capital account and a 
dwindling gold reserve. This 
last problem has become par- 
ticularly ominous during the 
last few months as the gold 
j reserve shrank towards the 
! magic SlO.OOflm. figure which 
! the authorities have tradi- 
j tionally regarded as the 
minimum safety level. The 
reluctance of other countries to 
. accept further accumulations of 
, dollar holdings is once again 
becoming acute, and while there 
is no immediate rush to demand 
that unwanted dollars should be 
cached for gold by the U.S. 
authorities directly, there has 
been a tendency to unload them 
on the IMF — which comes to. 


Why North Sea prospectors 
have been asked to bid 

Sealed bids for 15 of the 436 blocks on offer in the new round of oil and gas exploration licences will be 
opened and read out in public at the Department of Trade and Industry next Friday. Adrian Hamilton 

discusses the experiment 


the same thing at one remove. 
In the light of all this there is 
a general disposition to agree 
with the Reuss Committee's 
diagnosis that the dollar is 
over-valued. 

No one doubts that the 
objective must be to produce a 
more realistic exchange relation- 
sbip between the dollar and the 
currencies of America’s chief 
economic partners. The diffi- 
culty is to find a way of achiev- 
ing this which does not meet 
apparently insuperable political 
objections. In theory there are 
two broad approaches to the 
problem. Either the dollar 
changes its relationship to gold 
or all the strong currencies float 
or revalue upwards against the 
dollar. But for the present 
both routes are barred. 

An increase in the official 
dollar price of gold has always 
been resisted by the American 
authorities on the grounds that 
it is a haphazard way of increas- 
ing world liquidity, that it would 
reward America's enemies (par- 
ticularly the Russians! and 
penalise her friends. Some of 
the objections have been les- 
sened by the introduction of 
the two-tier gold price and. as 
the Reuss committee points out, 
it should now be possible to float j 
the dollar temporarily against | 
gold and arrive at a new parity 
(say 10 per cent to 15 per cent.) 
below the present one, without 
massive disruption of the Inter 
national system. But the chances 
of The U.S. administration sub- 
mitting to this blow to its pres- 
tige in a pre-election year is so 
remote as to be virtually non- 
existent 

Trade danger 

The alternative — an upward 
valuation of the strong curren- 
cies — is. if anything, even more 
difficult to achieve since it 
depends on the consent not of a 
single government but on the 
whole Group of Ten. Proposals 
mooted within the IMF, and 
now backed by the U.S.. far 
widening the permitted margins 
around currency parities to 3 
per cent, will give a little extra 
room for manoeuvre but they 
are in essence only a palliative. 

The danger is, nf course, that 
if neither the American authori- 
ties nor the Europeans and 
Japanese find it possible to 
move directly, the pressures 
towards trade restriction of one 
sort or another are bound to 
become overwhelming. That is 
a prospect which no one wishes 
to contemplate, but in the 
present mood of the Western 
governments it is apparently re- 
garded as a lesser risk. 


B Y all accounts the end of 
next week could well see 
one of the most dramatic 
and theatrical occasions in the 
history of the UJL oil industry. 
For the first time the British 
Government has decided to in- 
troduce an element of Alaska- 
style bidding on North Sea con- 
cessions in its latest round of 
allocations. On Friday after- 
noon, in a room of the Depart- 
ment of Trade and Industry, the 
sealed bids for the blocks on 
auction will be opened one by 
one and the offers announced 
to an expectant audience of 
representatives of most of the 
leading exploration groups and 
of the Press. 

At this stage few are prepared 
to predict just how much the 
concessions will fetch. The IS 
blocks on offer for auction are 
only a small and experimental 
part of the total acreage on 
offer and there has been no pre- 
vious experience of this kind of 
bidding for North Sea lots. One 
company's valuation may differ 
entirely from another's, depend- 
ing on interpretation of the 
seismic information, while the 
sealed bid system means that 
applicants have little idea of the 
general level of competitors’ 
offers. 

Bidding will 
be high 

But there is little doubt that 
the bidding will be high. A 
series of oil finds in the North 
Sea over the past two years has 
confirmed that the area is one 
of the most highly promising 
in the world. In the last seven 
months a dozen exploration and 
assessment wells have been 
drilled and the companies are 
now in a feverish and highly 
secretive stage of interpreting 
the findings, gathering new 
partners and arranging the 
exchange of information on 
each other's wells. 

The more experienced groups 
are balancing the attractions of 
one area against another with 
the knowledge that they have a 
good chance of gaining non- 
auction blocks, while the newer 
consortia are calculating the 
cost of buying into the action 
with high bids. By the end of 
the deadline day as much as 
£I50m.-£200m. could well have 
been offered in bids and well 
over 100 applications put in for 
the various types of licences. 

The real importance of the 
introduction of a bidding 
system lies less in the amount 
of money that it could bring 
the Government than In its 
implications for future licensing 
policy. The 15 blocks at 
auction, while all of consider- 
able promise, have been largely 
picked to test the reactions of 
the industry. Widely separated 
throughout the North Sea. they 
include two blocks in the 
southern, gas-producing areas, a 
number in the general area of 



Aboard Amoco ' B 1 an Atnoco/Gas Council production 
platform on the Leman Bank. Photograph: Glyn Genin. 


the BP. Shell-Esso, Phillips and 
Hamilton Brothers' finds in 
Scottish waters, and several in 
the more difficult areas north- 
east of the Shetlands, where 
little drilling has so far been 
carried out 

Most of the blocks involve 
different types of geological 
structure and, although all are 
likely to attract substantial 
offers, the main interest of the 
Government in picking them 
seems to have been not so much 
to gain the maximum amount of 
revenue for 15 blocks but rather 
to test the water on different 
types of “ play." By examining 
the level of bids for the various 
blocks and the type of group or 
company that bids highest the 
DTI hopes to be able to decide 
whether this system is best 
suited to the long-term Interests 
of the country, and how it 
should be developed. 

Its final decision will he of 
major significance and is bound 
to be hotly debated. While the 
auction system has been long 
practised in North America, is 
has not been much used else- 
where. In the Middle East, 
Africa and many parts of Asia, 
the tendency has been to con- 
centrate more on national 
participation and government 
control over the licence terms. 

Exclusive concessions have 
continued to be awarded to in- 
dividual groups and companies, 
but they have increasingly in- 
volved partnership or produc- 
tion-sharing with state oil com- 


panies and obligatory company 
contributions to the national 
economy through training 
schemes. Investment in in- 
dustrial projects, and so on. 
Overall, the policy has been to 
avoid foreign control of in- 
digenous natural resources. 

Emphasis on 


speed 


In the seven years since its 
first round of North Sea licences 
In 1904. the UJC. Government 
has followed a policy between 
the extremes of nationalism as 
now practised by the Venez- 
uelans and Algerians, and the 
free market bidding practised in 
the U.S. 

The main emphasis of the 
policy has been on rapid 
exploration and development 
rather than immediate revenue. 
Applications have been open to 
any company, almost without 
restriction, and the licences 
have been awarded to those 
companies which, in the opinion 
of Ministry experts, offered the 
most suitable work programme 
for drilling. 

In addition, the Government 
has also exercised some discre- 
tion in favour of British 
interests, an element that was 
more emphasised under the 
Labour Government. In the 
last round, compulsory partner- 
ship with the State gas and coal 
concerns was introduced on the 
new licences in the Irish Sea. 


Financial requirements were 
relatively low by international 
standards, basically consisting of 
a rental per square mile, but 
the companies were compelled 
to return at least half the 
licence area to the Government 
after an initial six-year period. 

On the whole, this system has 
been a good one. It has enabled 
the U.K to develop its main gas 
reserves rapidly in the early 
years of exploration and to 
continue with a relatively high 
rate of exploration at a time 
when industry interest in the 
North Sea was waning before 
the oil discoveries were made. 
A wide variety of companies 
attracted by the terms, have 
been encouraged to enter the 
field and the Government has 
been able, through discretionary 
awards, to control the propor- 
tion of British participation in 
the search. 

The central weakness of the 
policy, has been the lack of a 
sufficiently severe system of 
punishment for those who failed 
to carry out their work pro- 
grammes. Although they could 
be forced to give up all their 
licence acreage after six years, 
there was nothing like the 
Canadian system of posted 
bonds which could inflict 
financial losses. In retrospect 
there may also have been a 
tendency on the part of Govern- 
ment to give allocations to new- 
comers, particularly British, 
who had neither the experience 
nor the financial strength to 


tackle the expensive problems 
of off-shore technology. 

The recent oil discoveries in 
the more northern waters have 
in many ways changed the con- 
text of North Sea licensing. The 
potential profit from oil produc- 
tion is considerably greater than 
that from gas — in which pro- 
ducers have been forced to sell 
to a monopoly buyer — and the 
interest of the oil industry in 
the new round of licences has 
been proportionately greater 
than in past ones. 

Proponents of the auction sys- 
tem argue that the time is now 
right for its widespread' intro- 
duction. The system, they say. 
is a simple and- effective -means 
for the UJC to take financial 
advantage of this interest It 
does away with the need for 
Government officials to spend 
time and energy deciding be- 
tween competing applications 
for the same licence: above all. 
it enables the Government to 
“ cream off ’’ the surplus profit 
that the oil companies might 
make from production, thus re- 
lieving it of the need for heavy 
taxation on profits. 

Many of the companies reply 
that the long-term effect of 
auctioning blocks is to reduce 
the rate of exploration and de- 
velopment 'With a limited total 
budget for exploration and pro- 
duction, the amount spent on 
expensive bids simply means 
that much less is spent on 
actual work. This could be par- 
ticularly important in the North 


Sea. where the technology 
problems are uniquely acute a 
drilling extremely expensq 
Other critics of the sysu 
stress that an auction systs 
tends to favour foreign cos 
parties, specially those from tl 
U.S. (and. under new tax pi 
posals, from Canada), whe 
tax allowances are more favoo 
able than in the UJC 

Experience in North Amerii 
provides no easy answer to 
debate. On one hand, as tl 
Alaska and off-shore Louisiar 
auctions have illustrated, it & 
clearly promoted immense us 
often unwilling capital expend 
ture by the oil industry on bid; 
On the other, there are 
strong indications that tfc 
auction system has resulted In. 
reduced exploration effort, t 
the detriment of the U.S. oil r 
serves. There is also consult 
able evidence that it tend* i 
promote both foreign doming 
of exploration, as Canada hi 
found, and the growth of Jj 
vestment consortia whose res 
interest lies in waiting for ft 
concession to grow in value n 
then to sell it to oil company 
to develop when its mark) 
value has risen. 

How far the present Bj 
auction will indicate a solutio 
for the North Sea is equaQ 
uncertain. For the moment: 
least, it represents no more tfe 
dipping a big toe in the watt 
to test the temperature. The 1 
blocks on auction offer fan . 
only 3 per cent of the total 43 
blocks open for appUcatyL 1 
While some of these 15 are 1 , 
difficult waters, none are can §f 
pletely virgin territory liksih 
Western Approaches or weif< L 
the Shetlands — where cobsMc ^ 
able territory is now beta 
offered on a non-bidding bask ’ 

Indeed, both in Governma I 
and in the oil industry th« t- 
remalns a strong feeling thi 
an auction will always be m g 
suitable for the more diffiral 
unproven areas and that flitoi *■ 
policy should consist, at ft 
most, of a mixed system. - 

Little public 
debate 

Certainly the auction will gfi s. 
some indication of the type i ' 
company which will respa = 
best and the level of revenn r ; 
which future offers might brim ; 
The fear remains, however, tfe l 
the sheer size of the offers wi 
prove too attractive for polit J.. 
cians to resist in the no : 
rounds. In the end, an auetta 
system could well be iccompji 
ible with rapid development i *■ 
it is extended widely. TIs 
general criticism must !* ' 
that changes and devrii? 
ment of licensing policy—* ;■ 
with energy policy as a whole- > 
have taken place without pn \* 
per public debate and witbo* ; 
a full explanation of the ai® r - 
and alternatives. 
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Letters to the Editor 

A burning issue 


Sir, — .Mr. WeMhvad's loiter in 
ynsir August 10 edition hits 
prompted me to reply. 

It Mr. Wcsfho.id thinks lhal 
Flatted! is available with a 
similar K value to rigid ure- 
thane foain at anywhere near 
the same pnee. I am quite sure 
that he mistaken. If ho also 
thinks that Planticell is avail- 
,i!«Io in the variety of forms 
which jnu can buy riqid 
urethane, that is. tain males, 
slabs, sheets, mouldings — pipe 
Si-ctional or otherwise. loose 
.fill, he is a earn sadly mistaken. 

As to Mr. WeM head's com- 
ments on support for enmbus- 
' lion, he very conveniently for- 
ce:s in mention the pmdueis of 
combustion associated with PYC 
jnJ the dense clouds nf 
assiduous. Much .-moke civen off 
when burning. When compared 
with u modern Jsoeyan urate 
foam, such as our own Nilllam. 
then PYC is found sadly wanf- 
in: in all departments; K value, 
temperature resistance. re- 
sist anee to burning, smoke 
emission, in fact the ouly good 
thin” which can be said about 
it in that tf has a very reason- 
able compress jve >trencth. 

With regard to Mr. Westheari's 
comments about France. I would 
suggest that the major reason 
,fcr the approval of PVC in 
France i a that in that country 
there is a major manufacturer 
of PVC. while there is no major 
’manufacturer of either rigid 
'urethane nr lrocynnurate foams 
and the French, as we all well 
know, are nationalistic to say 
the least. 

D A Ctuibum. 

.Coolae. 

F O. 3ot 3. 

OtortodftirK. 

Gloxsop. 

Derbyshire. 


Inventory management 

Sir,— Mr. Bythway’s letter, 
August 9. voices doubts possibly 
held by others. Humph nnj ex- 
pressed*. and mu if therefore he 
removed. As I claim to he nnr- 
besides profit — orientated. I 
would never recommend steps 
.likely to wreck a company. I 
'ieuht. however, if anyone will 


ever be able to quantify goodwill 
satisfactorily, suffice it to say. 
that 1 believe goodwill built up 
over many years, can be de- 
stroyed in as many minutes and 
that I would not be party to such 
a disaster. 

Excess inventory is frequently 
caused by Inadequate planning 
and control, resulting in short- 
apes — both in house and pur- 
chased, but removing these will 
maintain delivery promises. A 
critical path analysis can reveal 
ways of reducing the ‘delivery 
cycle, invaluable for uraemly 
required deliveries. Both actions 
will retain or improve customer 
pondwiil. vcl also reduce inven- 
tory and are particularly valu- 
able in sophisticated products/ 
projccis, where much of our 
industrial future lies. 

A sound analysis of the de- 
mand pattern — suitably projected 
forward — is the only sound way 
of satisfying customer drmbml 
and a variety of statistical '.ceh- 
niques arc available to us for 
this purpose* However, if Mr. 
Bythway requires 100 per cent, 
certainly — or a figure closely 
approaching this — of slocks meet- 
ing demand, then 1 am guilty nf 
advocating steps which will en- 
danger goodwill. To achieve 
this level of service, demands — 
statistically — infiniic stocks, a 
certain way uf achieving bank- 
ruptcy. A sound analysis will, 
however, avoid stocking 20 years’ 
demand— which will never be 
sold, but is not as unusual as 
it might appear — and devote the 
freed funds to serving known 
demands. 

I bone this further explanation 
will reassure marketing directors 
of th»? advantages to he gamed 
from reviewing inventory “in 
the round.” I was. however, dis- 
appointed that none of the corre- 
spondence relating to the pur- 
chasing function stressed the 
vita! contribution possible from 
thai quarter. 

C. P. Mnrton. 

142 ArJiH'riflhfs, 

Harlouc. E.ttcr. 

Contents of labels 

Sir.— In your supplement 
•* World of Medicine " (August 
10). Drs. James and Saul, writing 
on research into nutrition, say: 

“The general public has only 
a sketchy knowledge of nutrition, 


and there seems little advantage 
in enforcing labelling of food 
products with details of food 
composition unless the general 
public understands what food 
composition means to them." 

Many socially desirable 
changes, especially relating to 
health, have benefited peonle 
who did not all understand them 
at the time. 

If the labelling of food pro- 
ducts with details of composition 
arouses some people's curiosity 
about food values, this is likely 
to raise the level of the general 
public's knowledge of nutrition. 
I would have thought that this 
was socially desirable, but not 
commercially destrahle because 
it would mean a change, probably 
a reduction, in the activities of 
the manufacturers of food pro- 
ducts. 

D. W. Lancaster, 

I. Dorian Groce:. 

Alresjord. Hants. 

Stock market joys 

Sir.— You gave my youngest 
daughter great pleasure when 
printing (July 31) her light- 
hearted views on the Impact of 
the slock market on the domestic 
scene. 

Perhaps this fairy story will 
have influenced her impressions 
and views. 

Three years ago I invested for 
her £100 in a company which, 
in one year, had ceased trading 
and the money was virtually 
lost. 

Five years ago we took into 
the house a grand piano to give 
it a home until the young woman 
who had inherited it could 
accommodate it. Rosalind has 
had hundreds of hours of plea- 
sure, a s music is one of her 
talents. 

In May of this year the owner 
or the piano decided to sell it as 
she was going abroad. We had 
a joint valuation and instead of 
the expected hundreds the piano, 
due to its age, was valued at £80. 

Within a week the Merchant 
Bankers who had made the issue 
of the company aforesaid men- 
tioned offered to buy back the 
worthless stock at par! 

Rosalind is now the proud 
owner of a wonderful if ancient 
grand piano and has an extra 
£20 in the bank. 

It is not surprising that she 


states “The stock market is not 
solely a matter of overdrafts 
and long faces.” 

Sydney Norgate. 

Enderleigh, 

Brant Avenue, 

Illingworth, 

Halifax. 

Manhole covers 

Sir. — Recent correspondence 
in your columns has fastened on 
the inevitable random errors and 
omissions in Post Office direc- 
tories. 

We were already broadening 
our management consultancy 
activities in the intelligent re- 
deployment of senior executives 
horizontally into clearly related 
fields, when to our surprise we 
began to receive enquiries for 
“ Manhole covers.” 

On reflection, maybe the Post 
Office are making a more deli- 
berate point In favour of ver- 
tical integration in their addi- 
tional entry under this heading 
(free, I hope) of our company in 
the London Commercial Classi- 
fied Directory (1971) — brutal 
treatment though it would 
appear to be! 

H. E. C. de Chassiron, 

Charles Martin Associates, 

23 College Hilt, 

London. E.C.4. 

The EEC debate 

Sir. — I am not surprised that 
Christopher Tugendhat (August 
11) finds everywhere strong sup- 
port for a referendum. The 
British, to generalise, do not 
trust politicians of any party. 
They sometimes at critical times 
in their history award a politi- 
cian the accolade of •'States- 
man ChurchUl from 1940-45 — 
and accept important decisions 
affecting the nation's future. 

Reluctantly they may accept 
Parliament's decision concerning 
EEC entry but on such an excep- 
tional issue the British rightly 
feel that the whole country 
should guide its rulers to make 
the correct (that is the majority) 
decision. I do not agree that a 
referendum is impractical or un- 
suitable. The other applicants 
are all having them. 

Although Parliament has gone 
into recess we still have a 
Government which could decide 


to hold a referendum on a con- 
stituency basis whether to have 
a referendum on the EEC issue. 
Held in early September this 
could, if the majority of con- 
stituencies voted to hold a 
referendum, be followed by an- 
other, also on a constituency 
basis, in early October to see if 
the electorate wished to join the 
EEC on the present terms. Then 
each MP, when the Parliament- 
ary debate took place, would 
know how his constituents felt. 

This followed by a free vote 
in Parliament would, I think, 
satisfy the British people that 
their elected representatives bad 
received guidance from the elec- 
torate. I do not think it matters 
that MPs were elected to Parlia- 
ment on other issues. I also 
think the elector will accept that 
each MP is entitled to vote 
according to his conscience. 

What matters is that the elec- 
tors will feel they have had their 
say and that MPs should know 
it. Even if the referendum 
showed the people did not want 
to join EEC and Parliament de- 
cided otherwise I think the 
people would accept the 
Parliamentary decision. 

There is probably not the 
slightest hope that this govern- 
ment or any government would 
agree to referendum but this is 
what l think the electorate want 
on this issue. 

The Prime Minister has said 
that the wishes of the people 
have to be consulted and I can- 
not think of any other way. A 
general election would be hope- 
less, for members in marginal 
seats would bo in a tricky 
position. 

E. Chaplin, 

King's Close, 

40. Earl's Road. 

Tunbridge Wells, 

Kent. 

Mr. Tugendhat .comments: “I 
also said that it is usually very 
easy to convince the protagonists 
of the referendum idea that it 
would be impractical and un- 
suitable." 

A bank's query 

Sir, — It may interest defenders 
of the sixpence to know that 
when I asked for £2 worth at 
my local bank I was asked what 
I wanted them for and told that 


the banks were collecting them 
in since they were going to be 
withdrawn. 

D.' A Hogarth. 

84. Roman Road, 

Colchester COl 1UP, Essex. 

Cinderellas 

Sir. — In bis article of August 
6. entitled “Supervisors — Indus- 
trial Cinderellas, ” your corres- 
pondent, Mr. Stanley Oliver, 
provides some perceptive com- 
ments on the problems surround- 
ing the role of supervisors in the 
larger industrial companies. 
However, I cannot go along with i 
his analysis nor with the sugges- ! 
tions he put forwaM to put 1 
things right 

Briefly, Mr. Oliver attributes 
dysfunction at supervisory level 
to the increase in corporate size 
and the emergence of specialists. 
He further implies that the prob- 
lem can be removed by greater 
involvement with senior manage- 
ment 

To my mind, the root of the 
problem lies deeper — in tbe 
ambiguity of management expec- 
tations surrounding tbe super- 
visory job. There are many in- 
stances where senior managers 
emphasise the need for super- 
visors to “ manage ” the workers 
for whom they are responsible, 
wltile in practice they make it 
quite clear that absolute priority 
must be given to getting the pro- 
duct through the various stages 
of manufacture, even if the 
supervisor has to spend the bulk 
of his time chasing materials or 
acting as a spare labourer. 

A solution? Not as easy as your 
correspondent appears to sup- 
pose. I would suggest the follow- 
ing. First, analyse tbe super- 
visor’s role, separating out the 
management elements from 
those tasks essential to keep the 
flow of production going. Second, 
restructure management so that 
senior supervisors are left to 
manage while the other “pro- 
gressing M tasks are left to other 
more junior employees. 1 would 
not suggest that this solution is 
easy to implement The alterna- 
tive is, continued low supervisory 
performance with, perhaps, your 
managing director acting as your 
busiest progress chaser of all. 

D. H. Jenkins, 

13, Landford Road, S.W.1S. 


■Let iis pay | 
i next terms i 
■ school fees f 


I And vou repay us ~ at ifiisi 

■ i IwW™ You've probably got the 

■ bill for next term's school 

fees now. if it makes a nasty dent in your 
budget, fet us take .this worry off your shoul- 
■ ders with our School Fees Plan. We'll pay the 
| fees when required, then you spread 

I the repayments over a period to suit your 
individual needs. 

The whole thing is very practical. After all, 

H you are quite happy for the head of your ■ 
| children's school to act 'in loco parentis.' It J 

■ makes sense to give us the same standing — ' I 
financially. | 

I Fill in and postthe coupon below-— and f 

you'll get details of the scheme by return. Or, | 
if time is desperately short, phone us. m 

( Either way you'll be doing yourself a favour. I 

^^3YDS& SCOTTISH TRUST LIMITED J 

I To : Lloyds & Scottish Trust Limited 

Finance House. Orchard Brae. Edinburgh EH 4 ipf ^ 
Telephone: 031 -332 2451 ri 

I Please send me. in confidence, full particulars of vour ■ ■ 
School Fees Plan. ... Jj 
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Lomfeo sees in the rotary engine 


BY JAMES ENSOR, Motor Industry Correspondent 





^ li " 

SEEMS a little bizarre, at 
"itsi sight, that the inventor of 
he most exciting development 
n the motor industry since 
he war should choose to sell his 
nmpanjr to a British mining 
otnpany. Yet Lonrho’s pur- 
hase of the Wankel company 
or an - estimated £l4m. is just 
hat 

Lonrho's main interests in- 
lude mining gold, platinum and 
oal in a number of African 
ountnes. including South 
ifrica and Zambia, It has pro- 
led from making successful 
nvestments in politically risky 
reas which other sources of 
apital have shunned, and in 
ecent years has developed im- 
ortant general trading interests 
n Africa which have produced 
ts only contact, to date, with 
he motor industry. Through a 
umber of subsidiaries, Lonrho 
5 one of the largest distributors 
f Peugeot. Mercedes, British 
ipyland and Toyota cars in 
tfrica. 

Dr. Wankel, the engine's in- 
entor, who is now 68, had been 
. oofcing for a buyer for his 
'riyate company, which holds 
be rights to 40 per cent of 
be Wankel royalties, anyway. 

. it one stage -General Motors, 
/hich has taken out a licence 
o develop the Wankel, was 
nterested in buying it 

Audi-NSU. the Volkswagen 
. ubsidiary. which holds the 
ights to the other 60 per cent, 
f the royalties, was the most 
bvious buyer. Instead, to the 
. urprise of most of the auto- 
motive world, Lonrho has 
■ mught Wankel. 

. The Wankel engine was first 
onceived in 1938 in Dr. 
Yank el 's own small research 


action 

^Emission 

Plug 

How the Wankel engine works. 


establishment on Lake Con- 
stance. He saw its application 
mainly as a rotary valve, and it 
was only a chance meeting with 
an NSU employee after the war 
that diverted his thoughts to 
motor vehicles. In 1951 NSU 
and Dr. Wankel established a 
joint company to develop his 
ideas for NSU's motor cycle 
engines but by 1957, when most 
of the problems had been ironed 
out, the motor cycle market was 
aleady in shap decline. 


Unreliable 


So It was as a car engine 
that the Wankel first emerged 
in 1964, powering the NSU 
Spyder sports car. The car was 
not a success: the technical 
problems which had been solved 
under laboratory conditions 
recurred in the field, and the 
Spyder proved to be a most 
unreliable vehicle. 

This did not, however, 
dissuade Toyo Kogyo, the 
Japanese carmaker, from join- 
ing NSU with a rotary engined 
car, the Mazda R100. In 1968, 
NSU replaced the Spyder with 
the attractive Ko 80, a luxury 
saloon car with a rotary engine 
which it hoped would establish 
it as a rival to Mercedes-Benz 
and BMW in the German luxury 
car business. 

Unfortunately, the technical 
problems of this novel engine 
had still not been solved and the 
high warranty claims and repair 
costs on Ro 80s were probably 
a contributory factory in NSU's 
worsened financial situation, 
which led to the Volkswagen 
take-over. The rotary engine, 
as its name implies, consists of 
a triangular rotor spinning in 
an oval chamber in place of 



The NSU BoSO: output has reached 7,500 a year. 


apparent disadvantages may be 
eliminated in future. Certainly 
motor manufacturers are taking 
a much more serious interest in 
the engine and many have taken 
out licences in the past two or 
three years. General Motors, a 
company not usually known for 
its engineering progressiveness, 
agreed to pay 950m. over five 
years for the rights to develop 
the Wankel. GM is interested 
in the possibility o£ relatively 
automated production of the 
rotary engine for future small 
cars. Because of its compara- 
tive simplicity, much of the 
rotary engine could be made on 
automated lines and its 
assembly time is at least a third 
shorter than that of the simplest 
four-cylinder engine. 


the reciprocating pistons of a 
conventional engine. In theory, 
this makes it much more effi- 
cient because the pistons lose 
energy at the end of each stroke. 

In practice, everything 
depends on the seals at the end 
of the rotor arms, which seal 
off . the combustion chamber. In 
early Wankel engines these wore 
down rapidly and unevenly. 
The metallurgical problems of 
designing effective seals have 
proved severe, and were cer- 
tainly not solved in. time for the 
launch of the Bo 80. 

Early owners became accus- 
tomed to requiring new seals 
after only about 10,000 miles. 
Because the Wankel engine 
required new skills which the 
average garage repairman 
could not be expected to possess, 
NSU part-exchanged most of the 
engines which gave trouble. But 
this involved it in heavy 
expense. Many of the initial 
troubles have been cured by 


redesigning the seals and by 
substituting a single spark plug 
for the twin plugs of early 
prototypes. 

Fuel economy 

The Wankel is not yet a very 
efficient engine. Because of dur- 
ability problems, its rotational 
speed has to be limited to 
approximately that of a conven- 
tional piston engine, whereas in 
principle it could rotate much 
faster. A lot of the fuel escapes 
unburnt into the exhaust pipes, 
creating pollution problems and 
reducing fuel economy. 

The Mazda R100 returns an 
average 18 miles to 19 'miles 
per gallon, and . the NSU Ro 8Q 
only a little more— which com- 
pares with the 25 to 26 m.p.g. of 
the Alfa Romeo Giulia, an 
efficient' conventional car of 
comparable performance. The 
NSU Ro 80 has now passed the 


current U.S. pollution tests, but 
only with difficulty, because of 
the high carbon monoxide con- 
tent in its exhaust. 

A rotary engine, however, 
does have enormous advantages 
over a piston engine. Drivers 
always comment on the remark- 
able smoothness and absence of 
vibration of toe Ro 80 or R 100, 
which make them a delightfully 
restful transport. The Wankel 
is also very compact and light 
The Mercedes - Benz experi- 
mental four-rotor Wankel 
engine In the CX11 research car 
produces 350 b.h.p. for a weight 
of under 400 lbs, whilst one of 
the best conventional engines, 
the Jaguar Vee-12, produces 280 
b.h.p. at a weight of 68 0 lbs. 
A large Wankel occupies only a 
third of the space of a large 
American engine of comparable 
power, and contains fewer than 
half as many moving parts. 

Many of the Wank el’s 


Prototype 


It is rumoured that GM’s 
Chevrolet division may produce 
a small rotary engined car in 
two or three years’ time. If so, 
this would set a seal of approval 
on the Wankel which no major 
manufacturer has yet placed 
upon it. Most of the large 
European companies such as 
Fiat, Renault, Volkswagen and 
British Leyland still entertaiD 
considerable reservations over 
the Wankel, both on grounds of 
durability and on the difficulty 
of meeting the precise manufac- 
turing tolerances that it 
requires. 

Daimler Benz has been experi- 
menting with Wankel engines 
for ten year and running its 
prototype Clll on the roads for 
three. Significantly, it intro- 
duced a new 3.5 litre V8 piston 
engine last year and it is likely 
to launch the Clll as a produc- 
tion car— but with a conven- 
tional piston engine. Mercedes* 


chief passenger car designer, 
the widely respected Rudi 
Uhlenhaut, still doubts that the 
Wankel is ready for full scale 
production. It is fine when run- 
ning steadily on a test track but 
when driven through the stop- 
start conditions of typical town 
traffic it still presents problems. 

Many competitive manufac- 
turers are waiting to see when 
Mercedes, which has a big 
development team working on 
the Wankel, satisfies itself that 
the problems are solved. British 
Leyland, for instance, has been 
test running Ro 80s and Mazdas 
and Is sometimes cited as a 
probable future Wankel 
licensee. As yet, the company 
has no plans to produce a 
Wankel-engined car, although it 
might take out a licence to keep 
its engineers in touch with pro- 
gress on the WankeL 

Other companies view the 
engine more favourably. Citroen 
will produce a Wankel-engined 
medium car in two year's time 
and is already running 50 pro- 
totypes under normal driving 
conditions. Nissan has taken 
out a licence on which it will 
pay from 3.5 per cent, to 5 per 
cent, royalty on sales. 

Rolls-Royce has a licence for 
a rotary diesel engine for mili- 
tary purposes, and amongst the 
other companies interested 
enough to pay for licences are 
Japan’s Yanmar Diesel — for use 
in motorcycles, aircraft and cars 
— MAN, Alfa Romeo and 
Porsche. Outboard Marine, the 
company which markets John- 
son and Evinrude outboards, has 
a licence for marine Wankels. 

Interest at the research level, 
therefore, is considerable, 
though many of toe agreements 
like GM's can be terminated at 


12 months’ notice. The problem 
of the Wankers high pollution 
level can be solved fairly easily 
fay fitting a chamber to its ex- 
haust system, to allow further 
combustion. With this attach- 
ment, the Wankel stands a 
greater chance of passing the 
tough 1975 U.S. emission control 
requirements than most conven- 
tional engines. 

The Wankel has certainly 
come of age. NSU now build! 
7,500 Ro 80s a year, whilst Toyc 
Kogyo’s annual output of rotary 
enffinpd cars now exceedi 
100,000 a year. Yet opinions arc 
still sharply divided as to it*, 
future role iu automotive trans 
port At one extreme the chie: 
engineer of Volvo. Rolf Mellde 
maintains that it will suffe: 
from toe same reliability ant 
durability problems as the two 
stroke engine, and play n» 
greater part in car design. A 
the other extreme. Dr. Freed- 
of NSU feels that it will gradu 
ally replace conventions 
engines for cars, outboar 
motors and eventually eve- 
light aircraft 

Uncertainty 

With such uncertainty as t 
the Wankel’s prospects an 
Audi-NSITs apparent lack c 
interest in buying out Dr. Feli 
Wankel's company, Lonrho 
investment in toe Wankel mu: 
look as speculative as many 
mining ventures. If the enthi 
s iasts are right, Lonrho ma 
have bought another goldmim 
but much will depend ci 
whether enough companies sta 
to manufacture Wankel ca: 
before toe patents expire in 
few years' time. 


Labour News 


Scanlon snub for 
Rolls-Royce (1971) 


BY ROY ROGERS. LABOUR STAFF 


nrilR. HUGH SCANLON, president 
> -If the Amalgamated Union of 
t ; Engineering Workers, yesterday 
'.'i : V*phrid the decision of the 
mions Coventry district cora- 
nntce not to negotiate alterna- 
ivc pay structures for men 
formerly covered by the 
Coventry tool room agreement 
In York yesterday. Mr. Scan- 
on refused to discuss a 
■eferencc from Rolls-Royce 
.19711 as far as It applied to 700 
non formerly covered by the 
agreement. Negotiations did go 
ibend, however, for a further 
13.000 Rolls-Royce workers 
ilthough there a failure to agree 
was registered. 

Rolls-Royce, which is trying to 
legal hie a new payment system 
or some 2.000 manual workers 
u its Bristol Engines plant in 
Coventry, took the reference 
iirect to York— toe final stage in 
he industry's procedure — 
localise the AUEW refused to 
n tend either a works or local 
.'nnforencc. 

Rolls-Royce is the first to fall 
| foul of the A UEW*$ policy which 
flommed from the employers’ 
iecision to terminate what they 
termed an " inflationary and 
Irrelevant " agreement. A I vis. 
tvhich is also keen to discuss a 
Dew pay structure tor its indirect 
workers, may well be the next in 
(line. 

1 Set up initially as a war-time 
‘emergency measure, the tool- 



room agreement allows for 
monthly adjustment of pay rates 
so that earnings keep pace with 
those of pieceworkers. 

Since the employers gave 
notice of their intention to ter 
minale the agreement this 
month, the 8.000 men covered by 
the agreement have been work 
ing to rule and banning over- 
time. They have also decided 
on a 50p-a-week levy to raise a 
fighting fund for members 
against possible disciplinary 
action by employers. 

Currently, AUEW conveners 
are seeking the men’s views on 
how the sanctions should be 
stepped up. The various alterna- 
tives. including selective strike 
action, will he considered by the 
conveners next week. 

9% RISE FOR 
4,000 P.O. OFFICERS 

A settlement giving 4.000 Post 
Office executive officers average 
increases of 9 per cent, has been 
agreed between the Post Office 
and the Society of Civil Ser- 
vants. 

Payable from January I, 1971, 
the deal gives a new salary scale 
of £S65-£2,026. compared with 
the previous one of £76l-£l,87l. 
It covers junior management 
grades in telephone managers* 
offices, regional headquarters and 
at national Post Office head- 
quarters. 


£ggj 3,000 Cowley workers 
accept pay deal 


BY ROY ROGERS, LABOUR STAFF 


A MASS MEETING of 3.000 
'-Ancillary workers at British 
Loy land's Austin-Morris car 
>assembly plant at Cowley, 
Oxford, yesterday went against 
The rcrommendations of their 
Shop stewards and accepted man- 
■gemt-nfs pay proposals. 

The deal, backdated to May 29, 
takes the rate for a top-skilled 
man from JT3S.SQ to I40.SO for 
M> hours, while the lowest grade 
govs lip from £29.20 to £31.20. 
Existing bonus arrangements arc 
bring rcimned and the manage- 
ment has agreed "progressively 
In reduce and eliminate” the 
differential between the top 


grades and the £42-a-week earned 
by production workers, in subse- 
quent wage reviews. 

Although national union 
officers had recommended accept- 
ance of the new offer, shop 
stewards opposed it because of a 
clause relating to the acceptance 
of modem industrial techniques 
and the introduction of new 
working methods. 

Meanwhile, at Triumph Motors, 
Coventry, where sanctions im- 
posed by 90 internal drivers 
involved ’in a manning dispute 
have caused extensive lay-offs, 
management hopes to be able to 
recall the remaining 1,600 
workers on Monday. 


Courtaulds’ dismissals 
probe by committee 


V MR. ROBERT CARR. Secretary 
* a for Employment, ts to set up 
ft a committee of investigation into 
V a dispute at Cnurrauldv' textile 
. factory 'm S penny nuior ten. 
Durham), over the dismissal 
W 180 workers. 

The men — in supervisory jo bs 

at the factory— were made redun- 
dant after an official strike in 
protest over the dismissal of a 


colleague, who had been asked 
to transfer to a different job. 

Their union, the Association of 
Scientific. Technical and Mana- 
gerial Staffs, has protested that 
The sackings were acts of vic- 
timisation. „ _ , 

The Department of Employ- 
ment said yesterday that mem- 
bership of the committee and 
arrangements for hearings woqjd 
be announced later. 


SURVEYS NEXT WEEK 


Insurance and the EEC 
Afghanistan 
Building Societies 


Monday, August 16 
Tuesday, August 17 
Saturday. August 21 


Special U.S. report says U.K. 
well-placed for reflation 


BY GUY DE jONQUIERES 

BRITAIN IS well-placed to take 
action to reflate its economy 
without risking a deterioration 
of its balance of payments posi- 
tion, according to Dr. Arthur 
Burns, chairman of the U.S. 
Federal Reserve Board. 

Dr. Burns made this judgment 
in a special report submitted to 
the Congressional joint economic 
committee this week. The re- 
port. which deals with Govern- 
ment price and wage policy 
experience in European and 
other countries, was intended to 
be confidential, but some copies 
have leaked out to the Press. 

Two lessons 

Dr. Burns said that recent 
steps by the British Government 
and the undertaking by the CBI 
to limit price increases had 
brought improved prospects of 
slowing wage inflation. Noting 
the reflationary measures con- 
tained in the Chancellor of the 
Exchequer’s recent mini-Budget, 


Dr. Burns said: “There are two 
lessons to be learned from the 
recent behaviour of the British 
economy. 

“The first is. in essence, that 
slow growth and rising unem- 
ployment can go hand in hand for 
a prolonged period with exces- 
sive wage increases and price 
inflation. 

“ The second is that, where in- 
flationary pressures are essen- 
tially cost-push in character, 
fiscal and monetary policy alone 
may not be able either to pre- 
vent the phenomenon of lagging 
growth with inflation or to 
rectify it once it has emerged. 
In such circumstances, an in- 
comes policy could prove 
helpful." 

Dr. Burns, a leading proponent 
of an incomes policy in the U.S., 
added: “ The British Government 
has now drawn this inference, as 
is indicated by the warm welcome 
that it accorded to a plan by the 
Confederation of British Industry 
to impose an unofficial, but hope- 
fully effective, 5 per cent ceiling 


WASHINGTON, August 13. 

os price increases in the Dext 
12 months." 

Dr. Burns suggested that the 
efforts uDder way to control in- 
flation in the U.K. now made an 
expansionary economic policy 
easier. “ From the standpoint 
of the British balance of pay- 
ments, this is an opportune time 
to take reflationary action," he 
said. 

Noting the “substantial 
surplus on current account is 
the first half of this year, he 
added: “It would thus appear 
that there Is considerable room 
for domestic expansion without 
risk to Britain's external 
financial position." 

Dr. Burns outlined recent 
trends in Britain's main 
economic indicators and noted 
particularly that *' the gravity of 
the unemployment situation was 
made particularly clear last 
Friday, with the release of the 
unemployment figures for July. 
. . . The need to reduce the rate 
of inflation has become equally 
clear.” 


Car parts: 10,000 on short time 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


OVER 10,000 workers in key 
plants In the motor components 
industry are now estimated to 
be on short-time, following a 
decision by Joseph Lucas to 
place a further 1.000 employees 
on a four-day week. 

Lucas will have a total of 3,700 
on short-time next week, 1,800 at 
its starter and dynamo plant in 
Shaftmoor Lane, Birmingham; 


900 at its Marshall Lake Road 
alternator factory; 300 at its 
Formans Road die-casting plant: 
and 700 within the electronics 
product group at Mere Green. 

Extensive short-time working 
is also being operated within the 
Automotive Products group at 
Leamington and, on . a more 
limited scale, within Dunlop and 
some Guest Keen and Nettlefolds 
factories in the West Midlands. 


Some of the smaller, b 
important parts manufacture 
in the area have also been ford 
to limit working, and togethi 
it is estimated, the overall figu 
for short-time working in t' 
components industry has pass 
10 . 000 . 

Lucas predicted yesterdf 
however, that normal workii 
would be resumed fairly quiet 
and other components supplic 


Home loans establish new 


record in July 


BY JOHN HUNT 

THERE IS now an “ insatiable ” 
demand for mortgages, and 
building society loans to bor- 
rowers in July reached an all- 
time record, a spokesman for the 
Building Societies Association, 
announced yesterday. 

At the same time the latest 
figures show that deposits with 
the building societies are con- 
tinuing to rise at near-record 
levels. 

The Association spokesman 
said: “A lot of us have been 
surprised about the mortgage 
demand, including myself. We 
would never have imagined that 
demand of these dimensions 
could come about.” 

The total lent to borrowers in 
Julv was £280m.. compared with 
£237m. in June and £255m. in 
May. Total loans by the societies 
are predicted to reach £2 .500m. 
this year compared with £t,9£6m. 
last At the end of July they 


were committed to lend £745m. 
for the three months to the end 
of October. 

In July deposits totalled 
£l87m., against £189m. n June, 
£132 m. in May and £130m. in 
April. The all-time monthly 
record was last December, when 
£206m_ was deposited. 

Inflation factor 

The building societies see in- 
flation as one of the big factors 
behind the rise in deposits and 
borrowings. More people are 
looking on bouse purchase as 
the best way of maintaining the 
value of their money. 

In addition, there has been the 
perk-up in the building of new 
houses while some council 
tenants who face higher rents 
under the “fair rents” scheme 
are thinking in terms of owner- 
occupation. 


One of the biggest factors in 
mortgage demand has been that 
more and more houses and flats 
from the rented sector are being 
put on the market for sale. Until 
recently 66 per cent of the sales 
were of second-hand accommoda- 
tion but this has grown to 75 
per cent now. 

However, much of the mort- 
gage money has been absorbed 
by higher house prices which, in 
some areas, are rising at the rate 
of 10 per cent a year. 

Despite the strong flow of 
funds to the societies, the 
Association says there is no like- 
lihood of a reduction in the 8} 
per cent mortgage interest rate 
while mortgage demand remains 
so high. 

“ We are not prepared to turn 
off the investment tap by putting 
down the rate while there ia the 
big demand for our services by 
the borrower," said a spokesman. 


Clarksons plan criticised 
by Horizon Travel 


BY JOHN HUNT ■ 

THE PROPOSAL by Clarksons 
Holidays that the travel industry 
should set up an authority to 
enforce standards came under 
attack {Torn a leading tour opera- 
tor yesterday and met with a 
lukewarm reception from some 
others. 

BIr. V. G. Raitz, chairman of 
Horizon Travel, commented: “It’s 
a complete red herring. 1 would 
certainly be prepared to oppose 
it The industry generally is per- 
fect I v capable of looking after 
itself." 

He pointed out that most tour 
companies receive only a small 
number of serious complaints, 
and were able to deal with them 
effectively on an individual basis. 

On Thursday, Mr. Tom Gulllck. 
Clarksons' managing director, had 
announced that nis company was 
introducing an independent arbi- 
tration scheme for d issatisfi ed 


customers and hoped that other 
operators would follow suit. 

But. Mr. Raitz argued that such 
a scheme might take away a 
persons legal right to sue a com- 
pany. He commented: "We 
haven’t needed it so far.” 

Cautious 

At Cosmos Tours a spokesman 
was cautious on the question of a 
Tour Operators Standards 
Authority, but said: “I think the 
indusuy ac a whole will be pre- 
pared to discuss it" 

Cosmos had not felt the need 
for an arbitration scheme, he said, 
and added: “ If large, numbers of 
our clients were complaining, then 
I suppose there might be some 
pressure upon us to appoint an 
arbitrator. We don’t feet that 
pressure." 

The managing director of 
Thomson ' Travel. Mr. Bryan 


Llewellyn, intends to comment on 
the proposals next Thursday when 
he announces his company^ new 
tour programme. 

The Association of British 
Travel Agents had intended to 
make a statement yesterday, but 
changed its mind. An official 
statement may be forthcoming 
next week. 

ABTA has been considering the 
question of arbitration for some 
time, and it is felt that there is a 
chance of the idea being adopted. 
But the proposal for a standards 
authority stands far less chance 
of adoption. 

Some tour operators feel that 
the sanctions already possessed by 
the association are strong enough 
and that it is more a question of 
Stricter enforcement than of 
setting up an entirely new body. 

The association has power to 
reprimand, to impose a fine up to 
£10,000 or to expel a member. 
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The world’s largest 
Distribution and Service 
Organisation for 

ROLLS-ROYCE ^ 
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ROLLS-ROYCE 


1971 (April) Silver Shadow saloon; 
Midnight Blue with Blue hide; air 
conditioning; 

Recorded mileage: 4,000 £9,750 

1970 (Nov.) Silver Shadow saloon; 
Regal Red with Black hide; air condi- 
tioning; 

Recorded mileage: 7,000 £9,500 

1970 (Feb.) Silver Shadow saloon; 
Dawn Blue with Beige hide; air condi- 
tioning; 

Recorded mileage: 15,000 £8,950 

1969 (Dec.) .Silver Shadow saloon; 
Black and White with Blade hide; air 
conditioning; 

Recorded mileage: 30,000 £7,950 


1970 (Dec.) Silver Shadow saloon 
Regal Red with Beige hide; air condi 
tioning; 

Recorded mileage: 7,000 £9,501 

1970 (July) Silver Shadow saloon 
Black and Garnet with Black hide; at 
conditioning; 

Recorded mileage: 10,000 £9,351^ 

1969 (Oct) Silver Shadow saloon^ 

Shell Grev with Blue hide: v.i 

£8,251 ^ 


Shell Grey with Blue hide; 
Recorded mileage: 23,000 


1969 (Jan.) Silver Shadow saloon 
Velvet Green with Beige hide; 
Recorded mileage: 6,000 £7,951 


COACH BUILT 

1970 (Oct.) Silver Shadow Two-door 
saloon by H. J. MuIIiner, Park Ward; 
Black over Shell Grey with Black 
hide; air conditioning; 

Recorded mileage: 5,000 £11,500 


Sole London Distributor for FIAT 

BERKELEY SQUARE, LONDON, W.l. 01-629 7444 
SERVICE 100 YORK ROAD, BATTERSEA, S.W.11. 01-228 6444 

A Member of the Dutton-Forshaw Group 
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NEWS + COMMENT 


Letraset profit growth: pays 14% 





•\ SLTJStanttal increase in 
, '■’rains? coupled with continued 
’■-isress in the current year, 
i 1 iov.'s the Board of Letraset to 
l ??ommend an increase in the 
; tal dividend from 10 per cent. 
N 1 14 per cent, for the year to 
P riI 30. 1971. The final is 9 per 
mi. (5 per cent.). 

1 Pre-i?.x profits increased from 
I , '.".03,871 to £-177.269 following the 
■*« to £133,168 (£121,145) at half* 

■u '■ay- 

1970-71 1989.70 

I £ 

3.313.621 4.343. 4K 

•I Pwfil before tax ffTUM 302471 

1 U K tax 21.030 113,502 

. Tax ■•quail nation . ... 13.984 — 

Overseas lax BB.II4 J7.S53 

. • . U K tax overprovictoo S.4C — 

:. SSiJI prom 351.603 151,516 

: ■, Silnnmv 19.464 4.1S3 

; \nnhinabie 332.139 147.333 

. nividpnds 147.386 105.574 

-• Retained 1S4J53 41.739 

’* Acquisitions during the year 
■ accounted for less than 7 per cent 
. of profits. 

t From May 1, 1970. graphics 
■ <• products supplied by the parent 
; t company to overseas subsidiaries 
. v are on consignment whereas pre- 
. .1 riously they were purchased by 
! ;i those companies acting as princi- 
' i pals. This change has no effect on 
"i !he profits for that period but 
| •» results in a reduction of £87,500 
■1 in the tax charge for the year. 

- j A tax equalisation account has 
! i wen created as at May 1, 1070. 

The charge in the preceding year 
iVm a comparable basis would have 
i approximated to £8,500. 
i. See Lex 


: Downing 
; outlines 
; prospects 

TT? RENT -year prospects of G. H. 
downing and Co. are covered by 
Chairman Mr. D. S. Hartley as 
hree separate divisions, 
i The building materials division 
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i as started reasonably well but t-re-t 

I Ha imnrnv'pmpnf era far 1 hno hppti 


Big fall on 
Brittains 
paper side * 

REFLECTING the inclusion of 
Ken mac Construction for the first 
time Brittains engineering division 
shows a big Increase in the first 
half of 1971, almost offsetting a 
sharp fall in the paper-film side. 
The group trading profit emerges 
at £210,535 compared with 
£218,722. 

An unchanged interim dividend 
of 5} per cent is declared — total 
for 1970 was 11 per cent, from 
trading profits of £393,459. 

After interest charges first half 
pre-tax profit was £1604.15 
(£180.722 and £321,459 for 1970). 

Commenting on the paper-film 
division — trading profits were 
£77.283 (£208,666)— the director 

explains that as the group sup- 
plies raw materials to various 
UJ<. industries, many of which 
have experienced trading set- 
backs, the paper side has inevit- 
ably suffered from lack of busi- 
ness. Results of the recently 
acquired film companies are on 


to market and . some regular 
>uv mein icirre revenue is forthcoming. 

LHT lllaflUMw Undoubtedly considerable ex- 

penditure will be required to re- 
Company Page CoL habilitate the factory and the 

— — - estate, they add. 

Liverpool Post 18 2 

IUTiEES: Spreckley 

Patent Jndustrial 14 2 qq 

Reliance Hosiery 15 7 

Scott (James) 14 4 tSffiCt 

Spreckley (Charles ) 14 4 GROUP PRE-TAX profit of 

Worthington (A. J.) 14 4~ ££% 

to March 31, 1971. This compares 
with a forecast of not less than 
affected by the downturn In their. £450,000 including Sage-GDO for 



The Financial Times Saturday August 14 1971. 

I UNIT TRUSTS ^ 

Abbey Property 
Bonds offer 




te'.Wf 


industry. 

The order intake of the largest 
of these companies, mainly en- 


six months. The figure for the 
previous year was £247,708 
The final dividend is 12 per 


li ’he improvement so far has been 
I .imited mainly to the private 
l : touse sectors. The months ahead 


The engineering side showed a 
profit at 1133.252 (£8,056) includ- 



mirnS ed With 0nly 6811110,18 Because of the method of acmiiflK 
1 Refractories outlook is not so 

nnri nni*« rionunri from the formance .will tend to fluctuate; 


-:ood. Unless demand from the 
. teel industry improves in the 
text few months results from this 
(vision cannot be expected to be 
s good as those for the past 
■ear. 


in& £141,726 from Kenmac. ^,919. (£212.562) was reported. 
Because of the method of accruing . e chairman says that the optim- 
profit on contracts, Kenmac's per- ™ he expressed last year proved 
formance will tend to fluctuate; premature m that the year saw a 
currently it is well on tareet with continuing spiral in overall costs. 


currently it is well on target with 

a large work balance in hand, the _ 

directors report cost pruning programme, but Dividends* ss!«2 

On prospects they say that despite this, a continuing decline * L « 88 a ww i intB wiiveA. 
better cost containment has been hi retail prices together with the 
achieved in most group sections heavy cost of switching over half # comment 
and main papermaking and con- of sales to an entirely new dis- rw-ww c nnD »bi AV w ... 

verting activities are well geared tribution channel, resulted in the ^ S JtT wont. 71 

to meet increased demands. losses. as worn, vwth 1970-71 


gaged in the manufacture of tools, o® 13 ^ the m i n i m u m foreshadowed, 
fell by 20 per cent, in the second making with the interim on 
quarter and this together with smaller capital, 24 per cent, 
certain amount of labour unrest Orders in hand due to be 
bad a marked influence on the executed within the current year 
level of activity within that com- together with sales already com- 
pany and its profitability during pleted amount to £6m. Sales 
the six months fell by about a should be well in excess of those 
half. achieved in 1970/71 by the various 

Improved results during the companies now comprised in the 
remainder of the year will very group, the directors state, 
much depend on how soon the Re-organisation of the corn- 

engineering markets respond to bined companies into seven func- 
the recent refiationary measures, tional divisions has now been «>. 

completed, with corresponding M 
__ _ decentralisation of a dminis tration 

Uaoi* Pi«ntarl and rationalisation of production. mv j r r n 

near OF a fflG certain capital projects in hand air. J. u. u v 

have yet to be completed in order 
to cater for the growth of busi- 

rGCOV^OrV^ in particular the* factories at DIVIDEN 

v Haringey, Gosport and Southamp- 

wtjinj-n.ii.Ari *® n 3X6 be 111 ? enlarged and the 

fTIAQGllT^pC Belgian subsidiary has so out- 

AUVUkjiAA grown the capacity of its present 

STEPS HAVE been taken at Bear premises that a 6-acre factory 

Brand, which when the industry complex on the outskirts of Brittains int. 

recovers, should result in a return Brussels has been acquired. This Fuller Smith and Turner 
to profitability, allowing tmple- provides a springboard into Highland Tea of Gey Inn int. 

mentation of the capital pro- Europe for ail Spreckley divisions Letraset 

gramme needed to earn an 3,3 ^ 311 on-the-spot service for Liverpool Daily Post ... int. 

adequate return on the equity in Spreckley clie n ts expanding on to New Sylhet 

the future, states chairman Mr the Continent. Norvic Shoe int. 

H. A. Bain bridge. The company is engaged In Patent Industrial int. 

For 1970 a groan lass of specialist contracting in electrical, Charles Spreckley (1 

£897,919 (£212.562) was reported. P lun,Wn ** *** conditi ^ ^ J " Worthington 

The chairman says that the optim- iwb-ti isw-td * Equivalent after allow 

ism he expressed last year proved Sales 4368,099 s^n 4is . (■) Tax free, (b) On cai 

premature in that the year saw a Group profit o67.w mt‘7m usues. 

continuing spiral in overall costs. , 172.382 108M6 

™ „ _ u __, , . Minority Interest 4,900 78.106 


ilp • ' w » 

; ■ \ .c; s ^ : : ■' 


Mr. J. C. C Davies, chairman of Letraset. 


DIVIDENDS ANNOUNCED 

Corre- Total 

Current Date of sponding for 
payment payment - dkv. year 
% % % 

inL 54 Sept 30 54 — 


Abbey Life Assurance is offer- 
ing units in its Property Bond 
Fund at £1.18 per unit until 
August 24 for a minimum invest- 
ment of £100. Investments .of 
£1,000 and over qualify for partici- 
pation in the withdrawal scheme, 
which allows 6 per cent of the 
value of the Bond, to be paid out 
annually— free of income tax and 
capital gains tax. The fund, 
managed by the Property divi- 
sion of Hambros Bank, invests in 
industrial and commercial pro* 
parties. 

# comment 

Despite this year’s recovery in 
the equity market Abbey Pro- 
perty Fund is still pulling m 
i slightly more than £2m. a month, 
i And ai £5Sm. the fund dominates 
the property bond market though 
competition has recently been 
intensifying. According to the 
offer-to-bid price comparisons of 
the Planned Savings* performance 
tables there was a 3.9 per cent, 
gain in' the year to the end of 
J uly . But over the longer *erm, 
which is obviously a better guide, 
the 19.5 per cent rise of the pnst 


to £1.5Sm.: the offer price of tl* 
units rose by 21 per cent. 

Portfolio changes during tb« 
period include on increase i* 
holdings in the consumer, brewery 
and financial sectors and reduc. 
tions in the mining and insurance 
sectors. 

SAVE & PROSPER 

Save and Prosper announces an 
offer of units in its Financial 
Securities Fund at fiSp each until 
August 23. The minimum initial 
purchase is £50 and the estimated 
gross starting yield is £225 pQ. 
cent. 

The S & P Property Fund fa 
also on offer at 10L3p per unit 
(minimum initial purchase £1QD) 
until September 16. 

ISSUE NEWS 

PLANTATION 

HOLDINGS 

The Plantation Holdings right] 
Issue of £767,359 11 per cent cob, 


three years compares favourably issue ot cent cob, 

vertible subordinated unsecured 


with most unit trusts. 

Prospectus Page 11 


UNICORN 

TRUSTEE 

Unicorn Trustee Fund, 
announces an income distribution 
of 1.9660p gross (I2042p) per 
share, covering the half year to 
June 30, and payable on August 
15 to holders registered 'on June 
SO. The value of the fund, which 
is in the Barclays Unicom group, 
is now £3-7m. 


i loan stock 1991/96 at par has beet 

taken up by over SO per cent a* 
to value. 

Applications for excess stock 
exceed the provisional allotment* 
not taken up with the result that 
only applications for amounts < tf 
£100 of stock and less will be 
r2r allotted in full. Applications 
more than £100 of excess stock 
'f”" will be allotted between £100 and 
£109 of stock so that the last digit 
Jhir-h of the amount allotted correspond! 
J™," to the last digit of the amount 
s™"*' applied for. 


Brittains inL 

Fuller Smith and Turner 


Sept. 30 


New Sylhet 10 — 

Norvic Shoe int 8 — 

Patent Industrial int. 2 Sept. 30 

Charles Spreckley (b)12 — 

A. J. Worthington 11 — 

* Equivalent after allowing for scrip issue, 
(a) Tax free, (b) On capital increased by rij 
issues. 


MORGAN GRENFELL KULIM RIGHTS 
LLOYD’S FUND ™™ s h „ ^ _ 

The foreshadowed rights issta ; 
Morgan Grenfell Insurance by The Rulim Group of £800,008 


Agencies Fund, the unit trust 


per cent. Convertible Un- , 


-Amount per share. 


designed primarily for under- secured Loan Stock, 1997, will ba i 
writing members of Lloyd's, is on the basis of £1 stock for ever; ; 
making an interim distribution of 30 shares held on August 6 at j 


12.24p gross for the half-year to 
-June 30, payable on August 16. 


par. The stock is convertible iota 
Ordinary shares between the 1874 


During the half-year the fond to 1980 in the proportion of fo«r 
expanded by nearly 40 per cent shares for every £1 stock. 


The group embarked on a big Avaiublo Z!"“ 290 


Dividends* 8042 

* Less amounts waived. 


iubsidiary again got off to a good ana mampapermaKing ana con- 
‘tart and a satisfactory year is '®rttag activities are well geared 
ixpected. co meet increased demands, 

t As reported, group pre-tax 
.profit for the year to March 31, • Comment 

hi s\ £ S 3 Sit and After the sharp setback last year 

h A d hflakdmJ 1S of turnover Brlttain5 ’ shareholders must be 
£3.894.000. against £3,582.000) and 

•^‘"bSird^ 

.n:nA/wm\ coon ^99 would have been far worse had 


The electrical and engineering achieved in most group sections 
ihsidiarv aeain eot off to a eood . “tain papermaking and con- 


BIDS AND DEALS 


.. pre-tax profits comfortably above 

Mr. Bainbridge says _ that tiie last November's forecast, made 
success last year m increasing at ^ tinje of ^ pur( r hase of 
Mies of branded merchandise has certain subsidiaries of Sage-CDO. 

e j BB to get out of the But since these acquisitions were 


• £2^99.000) and £290322 
£249312): refractories £852.000 
‘£611.000) and £103304 ( £89.494) 
nd electrical goods, etc.. £394,000 
£372,000) and £35230 l£25392). 

' Mr. J. R. W. Hollinshead has 
lected to retire from the Board, 
•aving reached 70 years. 

Meeting. Stoke on Trent. Sep- 
?mber S, noon. 

i comment 

-owning achieved quite a profits 
limround last year with second 
jalf growth of 71 per cent making 


Alter tne snarp setoack last year now enabled BR to set out nf tho « , ■ tt * 

Brittains’ shareholders must be “smcideeS " of till fradS whSe Bu , t ^ ® cqui ® ltl0 ^ wcre 

would have heen far w-nr^ had grQup ^ .. combined group* annual profit- 


Town & City offer for Sovereign Securities! 


it not been forthe first time con- , Thegroup Is presently manu- ability is cleariy much larger 
tribStioT from KeSa™ S by than the reported total and could 


tnbution from Kenmac. The 
problems have been mainly con- 
fined to the paper side where a 
shortage of UJC business has 

urofrabicP^xnart orfprf^o Wn mar ' tef demands and overheads price. So given the good record 

the mills JSlnSZ 

of anv immMfiatA rm-nvurv competitiveness. However, as the current rating could look attrac- 

apueara to dSSSd ra thrSecS hosiery iMsioa P rovides better tlve if the substantial increase in 
SS inquiry of the rereSt refla- opportunity for future profits, the sales forecast for 1971-72 comes 

tionarymMsures/ 8 SX thi ™ to profitB ' 

there seems little to go for in “ncentrated here. 

the short-term — although there The chairman tells members , //w » 

are high hopes of Brittains-Riegel. oo^P®* 1 ? « approaching J^Xlia 0% DY 

producing laminates— and the * position where it will be able to J 

shares on a fully diluted p/e of maite profits in Je hosiery mar- A Worthinof OT1 
114 at 34p, for the past 12 months ke ? ® ven no farther erosion of rV- TT U1 UHUglUIl 

trading are looking vulnerable. ^A^December 3L Mrs. A. Ford Manufacturers of textile pro- 


30 per cent with a labour force be in excess of £620,000. On pro- 
cut by 50 per cent. jected earnings of 4.7 d per share 


HOLDERS of 524 per cent of the 
capita] of Sovereign Securities 
have irrevocably accepted the 
terms of a £5m. offer from Town 
and City Properties. 

The terms, 37.5p nominal of 


Certain directors of Gorst and manufacture of domestic electrical 


spokesman 


Samuel (A 1 


members of their families have appliances- Products are comple- Montagu, the company's advisen.; 


agreed to waive their entitlement merrtary to those of Pifco 
to this dividend. 

In the negotiations, Salvesen iy t TM/"'vx//"^Dnr , n' 
was advised by Kleinwort Benson ILLiiiUvrUKia > 


In knitwear the group is re- the p/e is around 10 at 4Sp — only 
styling in accordance with current 2p above the July, 1970, offer 


jected earnings of 4.7p per share loan stock 1980 of T. and C. (last 
the p/e is around 10 at 4Sp — only quoted at 160) and 40p cash for 


54 per cent convertible unsecured and Gorst by Industrial and Corn- 
loan stock 1980 of T. and C. (last mercial Finance Corporation. 


price. So given the good record 
over the past few years the 


imround last year with second the short-term— although there 
|alf grow th of 71 per cent making ate high hopes of Brittains-Riegel, 
mends for the Apnl-September producing laminates— and the 
Inverse — which is probably just as shares on a fully diluted p/e of 
■ell for a share price up this 114 at 34p, for the past 12 months 
ear from a low- of 78Jp to 160p trading are looking vulnerable. 


jear from a low- of 78} p to 160p 
list night. At any rate, the 
-pshot was annual profits 
lighcr by 15 per cent before tax 
>r earnings of lO.Sp a share and 
p/e of 14.8. Against an average 
T nearer 20 for the building 
laterials sector that has its 
pints, but then Downing is only 
vo-thirds or so a building group, 
id pari of the balance — refac- 
»ries — is currently suffering from 
jc steel makers slack ordering 
ifier a 17 per cent, drop in 1970- 
«7l margins on this side). Yet 
jtside this area there are few 
roblems. The building materials 
ivisinn sends some two-thirds of 
■nput to the private house- 
Gliders, and the current six 
:nntiis has the end 1970-71 price 


each Ordinary of Sovereign, place 
a value of lOOp on each Sovereign 
share. 

Chairman Mr. Laurence Knight 


JESSEL AND HUDSON 
HAVING TALKS 

A further attempt may be made 


and_dlrectorMr. R. D.Pooreare by MlZSSm to ‘gSi“^n 


ILLINGWORTH . 
MORRIS STAKE IN 
G. MAJLUNSON 

By John Trafford 

Illingworth Morris, the largest 
of the Yorkshire wool textile 
groups, has acquired just over 10 


He was guarded on what com- 
ments might be made on U» 
latest Norvic figures, but felt that 
on the basis of the results the 
exit p/e ratio to be offered by tht 
terms would be fair in relation to 
the shoe sector average. 

Mr. Christopher Selmes, chid 
executive of Drakes, commented 
that he had always felt tha 
Norvic could recover to its forma 
peak profits and that without tbn 


1971-72 comes I shareholders who have irrevoc- 0 f Robert Hudson, the inter- P er cent, of the equity of George confidence “ we would be load* 


Patent 

Industrial 

downturn 


The chairman tells members . s rrf v 

that the company is approaching r.YiTJI nV 

a position where it will be able to v 

make profits in the hosiery mar- A 

ket given no further erosion of A. W OrtlllDglOIl 
prices. , c ’„ 

At December 3L Mrs. A. Ford Manufacturers of textile pro- 
held 493,713 shares and Cour- ducts. A- J- Worthington (Hold- 1 


ably accepted. 

Accepting shareholders will get 
a second interim dividend of 10 


national trading group. Talks 
between the two are under way 
which “ may or may not lead to 


taulds 260.500. 


ings) is raising Its dividend from I Sovereign, which was advised by 


ce !l t -. :for year to April o. a ^ by one 0 f the companies in 
1971, making an unchanged 174 the Jessel Group,” It was staled 
5^ cen V° r rtie^year. Tbe loan yesterday. Discussions are at an 
^ ca rry. t h® t0 t* 1 ® early stage and no agreement on 
full half-year s mterest payment price has been reached, 
due on December 31, 19# 1. This move comes 11 months 

_The report _ ana accounts of after Hudson successfully foueht 


MalUnson, the Huddersfield 
worsted doth manufacturers. The 
company was told of the posi- 
tion by Illingworth Morris on 
July 26 and the news made public 
yesterday. 

Maiiinson is a well equipped 


to pay up for the company." 

He felt that the price to 1 m 
offered would be fair. In addition. 
Mr. Selmes considered the upside 
potential of Drakes shares, cum 
Norvic, was considerable, “be- 
cause we .do have the habit of 


As reported August 4, there is ■ £ r Federated Trust and Finance jUST3u* fn ^ofthe 

1 dividend—Preference is in 1 ? 71 L, w J t ? 1 Corporation, will be posted to Oliver Jessel stable. At that time 


no dividend— Pi 
arrears from Jul: 
ing, Liverpool, i 
1L30 am 


Iy 1, 1969. Meet- 
September 3, at 


a final of 11 per cent 6 per cent), shareholders in the middle of 
Pre-tax profits increased to September. Keyser Ullman, on 
£86.491 compared with £45.925. behalf of T. and C. will send out 


shareholders in the middle of Leeds built up a 21 per cent 

September. Keyser Ullman, on sta k e in Hudson. 

behalf of T. and C. will send out The directors of Hudson, who 


Following the expectation in 
March, that pre-tax profits for 
the current year could be at least 
as good as 1970-71, the Patent 
Industrial Group reports profits 
down from £85,000 to £46.000 in 
the first half to June 26.1971. 

The interim dividend is 2 per 
cent — in the year to January 2, 
1971, the payment was a single 


New Sylhet „ 

- _ ,« . , , Corporation tax 31,440 H.4TS 

halves dividend K'ltsussr.:::::: isy 

Np! profit 53,461 2 5 .82 5 TT T\A1AT 

New Sylhet Holdings is halving Dividend ip.tbo 12.730 LLUUP( uUKM 

its dividend at 10 per cent for forward ■■_.■■■■ iS5.m m.051 Terms have been agreed for a 

1970. Group profit increased from £870.000 cash offer from Christian 

£80,156 to £161341- Tax takes TAMT7C CrftTT Salvesen for North Wales builders 

£95.202 (£38,520) leaving net profit JAifUC.3 3wl I and estate developers, Eldon R. 

£66,139 (£41,636). Shareholders of James Scott Gorst and Son. 

The results in themselves are (Electrical Holdings) approved a Holders of 46.5 per cent of the 
“very satisfactory" but accord- resolution at the annual meeting Gorst capital have irrevocably 
mg to information so far received, to change the name to James Scott accepted the offer which is 155p 
the position on the Fhooltuliah Enginering Group. Mr. Isaac Sdar, a share, compared with the 109p 


were Siea?S £30^700 (£2lfl00). * C“trol 26 per cent of the equity, up_or.over.its futme intentions. 


Following news of the bid, the 


3.412 +330 

LSB 708 
53.461 23.525 
1F.750 12.730 
155.782 121.081 


ses (3 per cent, on average) to 4J per cent, interim. Pre-tax 
ndcrnin progress. Electronics profits in that year were £157,636. 
>0 continue to move well. Year 

1871 1870 1B70 


MANCHESTER 

GARAGES 


to year's arrears to December 
i. I960, on the 5 per cent Re- 
jemablc Preference on August 



mo 

£000 

£000 

Trading Income 

UI 

147 

2S2 

Depreciation 

32 

32 

84 

Bank and loan Interest.. 

31 

30 

61 

Prelh before tax 

46 

85 

U7 

Taxation 

18 

38 

67 

Net profit 

2S 

47 

M 

Interim dividend 

3 

20 

20 

Retained 

19 

27 

39 


31,440 H.4TS 24 to 131p. 


See Lex 


price has been reached. good quality worsted manufac- making things successful." 

This move comes 11 months turer with a reputation for over- The Norvic profit of £547,0# 
after Hudson successfully fought seas trade and a relatively healthy is arrived at before taking in an 
off a £3m. takeover bid by Leeds profit record during the past two exceptional net credit of £13,0# 
Assets, which forms part of the traumatic years for Yorkshire. and charging £13,000 tax. Aisa 
Oliver Jessel stable. At that time No comment was being made there are minority Interest d 
Leeds built up a 21 per cent last night by Illingworth Morris £50,000 and the Preference dlri- 
stake in Hudson. either as regards the period over dend of £52,000. 

The directors of Hudson, who which the holding had been built Drakes now has a near 32 p ff 
control 26 per cent of the equity, up or over its future intentions. cent holding in Norvic follfft- 
at the time forecast a near Earlier this week it was learned ing the purchase of 85.000 share 
£100,000 rise in pre-tax profits to that Illingworth Morris had on Thursday at 62 }p each 
£500,000 as part of their argument bought a 5 per cent stake in Norvic’s closing price yestmday 
against the hid. In the ev en t, the Allied Textile Companies. was 634p, up 14p. 


U79.7L IDSB.7B ~"'i 1 ; ~ at the time forecast a near 

f T 5SJ® re fe s ^f re f “ 0TC J d UP **P t® £100,000 rise in pre-tax profits to 

8Mvi 45,925 99P and ■ tiiose of T. and C. gamed £500,000 as part of their argument 


Earlier this week it was learned 
that Illingworth Morris had 
bought a 5 per cent stake in 


JAMES SCOTT 

Shareholders of Janies Scott 
(Electrical Holdings) approved a 


against the bid. In the e vent, the Allied Textile Companies, 
pre-tax figure emerged at £539.000. 

Further information on the ivnovir PDnrrro 
latest move is to be made as soon rivurila 

as practicable. Hudson's shares TOP FORECAST 
rose 9p to 80p yesterday, capital is- Clw _ - _ 

ing the company at £3.7nC The < 5 mpany 

Jessel shares gained 6p to 26 6 p „^ C0I T rned a pong l 
ex dividend. P° ver y by revealing pn 


estate is still criticaL 


chairman, explained 


In view of the situation, the described more clearly the multi- 
uncertainty of the future and the services provided by the group. 


laorsi capita) nave irrevocaoiy prprn PTTDrUAOT 
accepted the offer which is 155p "IrV-U rUKCnAot. 

a share, compared with the I09p The Boards of Pifco Holdings and 

at which they stood before the A. C Cossor have agreed the sale 
directors revealed bid talks were of the capital of Best Products 


Norvic Shoe Company yester- 
day confirmed a strong profit re- 
covery by revealing profits for 
the year to June 30, 1971. of 
£547,000, in line with last week’s 
estimate of not leas than 
£500,000; in the previous year, 
they totalled £56,000. At the same 


impossibility 


making 


He said the intake of orders for 


Directors say the engineering 


companies 


increasingly 


reasonable forecast the directors the first six months of the current 
have declared that finances must year showed a rise of 5 per cent in 
be conserved at least until tea the home market and 15 per cent 
that is being made can be brought in overseas work. 


under way at the end of July. 

Salvesen, a public but unquoted 
company, Is primarily a cold stores 
group but it bas estates develop- 
ment interests in Lancashire- 
Accepting Gorst shareholders 


of the capital of Best Products company strongly 

by Cossor (a subsidiary of Ray- advised shareholders to take no 


theon Corporation UE.) to Pifco. 

Consideration is expected to be 
£209,000 subject to adjustment and 
will be satisfied in cash. It will 


action on the proposed offer by 
Drakes until the Board has made 
a recommendation. 

Norvic is to pay an interim 


represent an independent pro- dividend of 8 per cent from net 


Results due next week 


will retain a second interim divi- fessionai valuation of the net attributable profits of £445,000. 
dend of 124 per cent to be de- tangible asset value of Best as Tb® 1969-70 dividend consisted of 


dared for the year to September at August 20, 1971. In the year 


Smith's first quarter tended to 
irry on where 1970 left off with 
■ow profits growth and further 
,-nsron to margins. However, 
hat underpins an historic 25 or 
> p e as far as this toiletries and 
narmaceuticnls group is con- 
fined are the growth prospects 
U.K. and European rights to 
Market soft contact lenses can be 
icces&fully negotiated. 

Thursday sees the interim 
-,’ures while the preceding day 
ill show whether Lamson (office 
ationery and business machines) 
on target for another good 
»ar. The first half of 1971 will 
ive benefited from small loss 


upon six months profits from 
Royal Insurance and on half-time 


fits from Hattersley Stelrad and 
a prelim (on Wednesday) from 


progress at Smith and Nephew Norwest Holst two fairly recent 
Associated and Lnmson Industries, merger situations. 


The major composite unveils 
its interim on Thursday. Royal 
made a good start to 1971 with 
first quarter premium and invest- 
ment income up, respectively, 16 
per cent, and 12 per cent. An 

underwriting recovery in the U.S. 

played a prominent part in the 
profits progress and also, prob- 
ably, for the 3 per cent, drop in 
operating ratios. Smith and 
Nephew produces quarterly 
figures, too, but its start to 1971 
was not quite m Royal's league. 


Hattersley combined with the 
unquoted Steel Radiators early in 
I960 to make an important 
domestic central heating specia- 
list In the six months to 
September 1970. margins were 
under pressure with sales growth 
of 30 per cent, comparing with 
adjusted profits up under a 


wire output going to the builders 
and motor industry. 1970-71 
should have proved satisfactory 
(aided by the impact of price 
rises in the second half). Monday 
will decide whether that is so 
while on Thursday the interim 
figures from Clayton De wand re 
might have reversed the trend- 
profits worse than halved — appar- 
ent in the 1970 second half. 

As vehicle equipment makers, ! 
Clayton was hit badly by motor 1 


30. 1971, making a total of 25 per 
cent, for the year compared with 
374 per cent, previously. 


ended September 27 1970 Best 
made a pre-tax profit of £4J!47. 
Main activity of Best is the 


an interim of 24 per cent 
Documents in respect of the 
Drakes bid will not be sent out 
until early next week, according 


HIGHGATE OPTICAL 

Hutchison International's offer 
to acquire shares in Hlgfcgri® 
Optica] and Industrial Compni 1 
dosed yesterday. Acceptances 
had been received in respect rf 
38,705 shares; with the sharas 
already acquired from Mrs. H. B. 
Martin, Hutchison now owns tH).86 
per cent of the total equity. 

HIRACRANE 

Acceptances have been received 
totalling 495,100 of the outstand- 
ing shares of Hiraerane Limited in 
response to the offer made <* 
behalf of Close Brothers Merchant 
Securities. With the 990,400 shares 
previously held, the shares 
acquired represent 95-2 pier cart, 
of the capital. The offer remain* 
open until August 3L . - 
More bids next page ' ' ' ml i 


tenth. Against that performance, industry strikes in 1970 and also 


N’orwest was set for another re- 
verse in the second year of its 
late 1969 merger with Holst. The 
half-time forecast was for 


imination and a new range of names 


The rest of this week's bigger £828.000 pre-tax in 1970-71 against 


ilculators. Group forecasts were 
,t 1971 sales ” substantially " up. 
Another traditionally quiet 
cek looks in prospect- The main 
terest would seem to centre 


engineering 


flavour, aside from Alfred DimhiU 
where a prelim is due on Wednes- 
day and first half profits were 
12 per cent, higher. For instance, 
on Monday we have annual pro- 


a not directly comparable 
£847.000 preriously- 
Ward and Gnldstone was way 
ahead after sis months — up 32 per 
cent, before tax in fact— and 
despite over half its cable and 


by internal wage awards. Aside 
from the Ford stoppages, this 
year bas so far seen more settled 
trading conditions. 

Elsewhere in the list there are 
interim dividends plus progress 
reports from Leslie and Godwin 
(on Monday) and Reardon Smith 
Line on Wednesday. Six months 
figures are due on Wednesday 
from Tom Martin. 


FINAL DIVIDENDS due 

.errost latewownts Wednesday 

urns Cutter - Monday 

IS Kevirrh Monday 

U. Alien * Sons fTtptom . . .. Thursday 

*tuonH J Steward iR-'Minssi Monday 

.wnat><4 Vtmd Holding* Wndncatay 

on Brothers Tuesday 

p;ial & National Trust Tuesday 

isms Group Wednesday 

\nns Fnetosraptuc ... Wedne*iar 

fred DnrJtiU Wednesday 

•rim Tin Mines Thursday 

lpperrodS Holdings Fndav 

merstev Stelrad Monday 

>nend Wili ams Group Wednesday 

adentxi Sterlins Investments Tuesday 

invest Hflist .... Wednesday 

vntpiJ Wednesday 

ak Trailers Holiday 

fee HnidiRRs Wednesday 

ciards Sms A Snns . . Wednesday 

bitiaJi English ft European Textiles .. .. Friday 

tchems-Evaiu Tuesday 

iiicd Kingdom Property Tuesday 

.«rd ft GnldMonc «... Monday 

,srrt Wrtb Monday 

,'MTER|H DIVIDENDS 

rr.tartl Concrete Machinery Fnday 

.‘drtingtons’ Breweries Wednesday 

durd Clay - -Thursday 




Dividend « 

.■ 


Announce- 



This 

Announce- 


Last 

This 

Company 

ment 


year 

year 



year 

year 


due 

DU. 

Final 


due 

UK. 

Final 

!m. 

Clayton Dewandre Boldinas 

Thursday 

8 

16 


Wednesday 

— 

w 

13*< {) 

Cornell Dresses 

Monday 

S4 

164 


Monday 

7) 

8 

fiiiti 

F C Finance 

Wednesday 

If 

10 


Monday 


14.55 

lift* 

lb stock Johnsen .... - 

Wednesday 

8 

14 


Thursday 

• 

9 

s 

International Investment Trust — 

Wednesday 

5 

94 


Monday 

5 

ID 

a 

Jersey Biecaidcy 

Friday 

3 

54 • 


Wednesday 

S 

10 

B 

Kraft Productions 

Monday 

S 

10 


Tuesday 

Si 

10 

» 

Law Land 

Tuesday 

4 

84 


Tuesday 

4 

7*i in 

4fll 

Leslie * Godwin i Holdings! 

Monday 

124 

32* 


Wednesday 

10 

1*1 

10 

Lotus 

Friday 

— 

5 


Wednesday 

8 

11 

14(C) 

Tom Martio Metals Group 

Wednesday 

19 

234 


Wednesday 

12* 

31i 

15 

Masson Scoa ThnssetJ _.. 

Fnday 

10 

11 


Thursday 

40 

ft) 

20 

Parwav Land & tnvesarenis 

Wednesday 

14 

24 


Fndav 

12) 

12* 

laifi 

Phota* iLnndoni 

Friday 

row 

5 


Monday 

15 

2D 

IS 

Reardon Smith Line 

Wednesday 

s 

7*id> 


Wednesday 


Nil 

_ 

RelyonPBW.S - 

*rtday 

«4 

134 


Tuesday 

5 

M 

5fi> 

Royal Insurance . 

Thursday 

a 

32 


Wednesday 

10 

15 

lOitt 

Scottish Eastern Investment Trust 

Monday 

3 

8(d) 


Wednesday 

6 

13 

S 

Sharpe & Flaher . .. 

Thursday 

5 

S. 


Monday 

Nil 

5 

5 

Smith * Nenhew Associated Companies ... 

Thursday 

M 

134 


Wednesday 

to 

35 

U 

Strove & Bowden Holdings - 

Monday 

3 

Nil 


Wednesday 

10 

ir* 

10 

Bernard Wardle 

Monday 

10 

124 



INTERIM FIGURES ONLY 

City tc Commercial Investment Trust 
Lamwn Industries 


Thursday 

Wednesday 


■ Adjusted tor any intervening sorts Issue., t Forecast £7 per cent, total. 
: Maintained dividend forecast. E Forecast 331 per cent final. 8 includes special 
dividend 3 per cent ta» Forecast I2J per cent. touL (hi Second interim, forecast 
17) per cent total tor current year, tel Forecast g per cent, final on Increased 
capital, idi Second imertxn. fsj Forecast at least M net cent, final. CO Forecast 
15 per cms, final. - • ------ - - 


To all Shareholders of: 

EDGER INVESTMENTS LIMITED " 

YOUR DIRECTORS CONSIDER THE OFFER FROM 
AMALGAMATED INVESTMENT & PROPERTY CO. LIMITED (A I P ) 

AS UNACCEPTABLE AND ADVISE YOU TO:- 

REJECT THE OFFER 

IGNORE ANY DOCUMENTS 
SENT TO YOU BY A.I.P. 

A letter from your Chairman giving detailed 

reasons will be sent to you next week ; i 

A duly authorised Committee of the Board of Edger Investments Limited has considered all ^ 

tained in this advertisement , and accepts , individually and collectively ; responsibility therefor . ments of fact and oprnon 






- The Financial Times Saturday August 14 i y/x 

^ SUMMARY OF THE WEEK’S COMPANY 

* * Tnl/O nirm< (i!«ln .. . . « . .... .. 


Take-over bids and mergers 

WatneyMann may have found an ally in its struggle for 
control of Truman Hanbury Buxton. Large numbers of Watney 
shares have this week passed into the hands of an unknown buyer 
and the resultant rise in the share price has taken the value of the 
• Watney offer above that of the latest bid from Grand Metropolitan 
Hotels. 

' several companies rumoured to be the mystery buyer, 

Allied Breweries is probably the strongest contender. Closer 
co-operation between Watney and Allied could pave the way for 
a deal involving International Distillers and Vintners, in which the 
former has a big stake. 

V a !j tC K ™ id_day . * esterda y- it became known that the 

■ d r! iad s “ rpr ' s!ngly withdrawn its approval of the 

htai ! offer ; having been informed by Watney of the 

' IT**™ to make a further bid conditional upon the 

support of the Truman Board. 

- - 1116 other major battle has reached something of 

a stalemate. Rowntree Mackintosh does not intend to increase its 

v- d f0r , which still carries the recommendation of the 

■ Bovrii Board, although the terms are less favourable than those 
offered by Cavenham. Neither Beech am nor the Argentinian 
Consortium have announced any fresh moves. 

, StiM Dwby Holdings offered a share and loan stock exchange 
'u-p to * eafi «d Amalgamated Rubber worth over £14m., but the 
’5 P™P n saI was quickly rejected by the latter’s board. Miles Redfern, 
a "* r *2”™* nff 1)16 approach from British Vita has agreed terms 
i\ Jf. 1 " 1 BTR Leyland which only recently made an abortive bid for 
Siientbloc Holdings. 

Gallaher continues to diversify and has come up with an 
1 < T asb °^ er °f some £9.5m. for Saunders Valve, but terms of 

32 p cash for each Constable Hart Ordinary share from Thomas 
Roberta (Westminster) have been rejected by CH directors. A 
battle is looming for Glasgow art publishers. MiUar and T-mg as 
hotelier Mr. Gordon Currie and associates have promised to top the 
increased bid of Top a share from Mount Securities. 

The proposed merger of Vaal Reels and Western Reefs 
“ *° be e ^ eete< f. by way of a share exchange scheme, 
Edger Investments has rejected improved terms from 
Amalgamated Investment; J. and H. B. Jackson is raising its cash 
offer for Haynes Ford and Elliott to 19p a share. Since announce- 

- ment of the company’s serious liquidity position, Dr. MacDonald 
has withdrawn as a potential bidder for BSA. The Wellman 
Engineering offer for FI ui drive Engineering has been allowed to 
lapse. 


Company 
bid for 


Value of 
bid per Market 
share k price k 


■Price Value 
before of bid 
bid (ini’s) k 


Final 
Acc’fce 
Bidder date 


Prises la pence unless otherwise indkeM 


•'» Rlt.ii;, 
V\ 


>ocunl 


" fortune favours the 
prepared mind **• — Pasteur 


Investors have been taking our monthly investment newsletter 
ACORN since 1959. They know its comment and advice to be 
among the best. ACORN now includes a tactical section, 
SHAREPATH, for the active investor. 

Write now for details of ACORN and our other publications, 
which include MAKING MONEY WITH OPTIONS and MAKING 
MONEY IN GOLD SHARES, to:— 

WARREN, CAMERON & CO LTD., 

Church House, Godaiming, Surrey. 


HUME CORPORATION 

LIMITED 

BANKERS 

18 St Swithin's Lane London EC4N 8AH 
Telephone : 01 -623 2881 

for private and 
commercial banking facilities 
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*U S 8 P«is*t-jW ’ Wimi+ll; 
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Vii Wvl> ToiicIMl A>ri- , I» - 

^ ^ Tr^rr**rZi!iII^r»«al suunp uwr. a piocihe nncu 
Iti-nunoauan 4 *W usoattr *** I? Mitmale. d Dividend rate o*«l or payable 
■ punk 6 Figure# h-sod on pnwCt MU cB * * 

n p-rt at mphsI: r*“ p « Deo nalen oUnsvrtsa JBfll- 

er other nmoal tfgSggL „ J Ordinary shares as a rwhts." 

atea *■ lasucd W tender. * g * ” * 1 ” cuiialtaadoa. tt Teodar allo m ona 

!.!T‘* b ySiXSSr 


Baker (J. C) 
Barber Textile 
Barclays Bk. DCO 
Bluemel Bros. 
Bovril 
Bovrfl 

BriL&For.Gen. 

Secs. Inv. TsL 
Brdvw. Fin TsL 
Brown (Clifford) 
City Wall Props. 
Constable Bart 

Conway Stewart 
Canard 
Dares Estates 
Delta Controls 
Direct Span. TeL 
E. Kilbride 

Dairy Farmers 
Edger Invests. 

Fleming (A.JB.) 
Fordath 

HYnes Frd Elliott 
Highgate Optical 
Hollas Textile 
Miles Redfern 
Millar & Lang 
Montfort 
Myers (John) 
K'thbomagh tor. 
Norric Shoe 
Orient & Gen. 
O’seas Fin. TsL 
Penguin Publshg. 
Peters (G. D.) 
Price & Pierce 
Qualitex Yarns 

Reed CWm.) 
Saunders Valve 
Seafild Amal Rb. 
Settle Sneakman 
Sfaawfield G’b'nd 
Tillotson Ord. 
Tillotson “A” 
Truman Hanbury 

Truman Hanbury 
Twyfords 
Vaal Reefs 
Western Reefs 


Mr. A. J. Strait- — Wes tor 
Spirelta Grp. 9/S WjftdJ 

Barclays Bk. Westmi 

Bristol SL Gp. 13/8 
Cavnbni. Fds. 23/8 e 
R own tree not aJne 

Mackintosh li/8 scheme 
Cedar Inv. TsL — k Based 

Ldn. Cty. Secs. — ™ * 

DoUond&Alt 17/3 INI 

Rank Orgn. — mm 
T hom. Roberts 
(Wstmnstr.) — _ 

H’nan Beddow — Company 

TraWrH’se 34/8 

Freshwtr. Gp. 25/8 

Concentric 23/8 Adams l 
First Nat. Fin. 13/8 J. Bibby 


Company 
bid for £ 

Vanguard Plant 
W. todies Sugar 
West of Eng. Sec. 
W. Riding Wstd. 

Wighani-Rich'sau 
Westminster TsL 


• Value of 
bid per Market 
share k price k 


Price Vahie 
before of bid 
bid (£m's) k 


Final 
■ Acc*t’ce 
It Bidder date 

Harvey Plant — 
Tate & Lyle 31/8 
Newman tods. — 
Coats Patous — 
Slater Walker — 
Land Secs: Inv. 

TsL — 


PRELIMINARY RESULTS 


•All cash offer, b Casta alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation. I Dale on which 
scheme is expected to become operative. g Based on 13/8/71. 
k Based on 12/8/71. f At suspensioa- 


INTERIM STATEMENTS 


Half-year 

to 


Pre-tax 
profit 
(£ 000 ) ■ 


Interim " 
dividends* 
% 


Adams & Gibbon Mar. 31 
J. Bibby June 30 

Bo water ■ June 30 
CmrcL Union J une 30 
J. Coral Hides June 30 
Evode April 3 

Gala' Cosmetic June 19 
GJKJM. June 30 

Hoover - June 30 

JJM.L - June'30 

In U. Combustion June 30 
Lambert How’th June 18 
John Lewis July 31 
Liden May 31 

LiUeshall June 28 

F. J. Lovell Mar. 31 

Norcros June 30 


1-2 Grand Met Bowater ■ 

Hotels — CmrcL Union 

10.1 Am at Inv. & J. Coral Hldg& 

Property 27/8 Evode 

5.8 CrodatoL 17/8 Gala' Cosmetic 
2.4 FosecoMinsep — GJCN. 

05 JHB Jackson — Hoover 
0.4d Hutchison tot 13/8 JJM.L - 
0.6 Mr A R Lawson — Inti. Combust! 

2.9 BTR Leyland — Lambert How* 
0.05d Mount Secs. — John Lewis 
0.7d Reliance Hos. 20/8 Liden 

10.7d Utd. Drapery 16/8 LiUeshall . 
L4 Mr. LLavy — Y.J. Lovell 
3.2 Drakes — Norcros 

4.9 Rothschild to. 27/8 Notts. Manfng. 
2.0d Broadvw. Fin 25/8 Of rex * 


July 31 
May 31 
June 26 
Mar. 31 
June 30 
June 30 
June 30 


153 
427 
4,808 
14.400 
572h 
303 
386 
21,850 
4.810 
5.900 
396 r 
133 
3,072 


(76) 

(477)b 

(9^84) 

(11.500) 

(340) 

(289) 

(281) 

(23.090) 

(3,939) 

(6.400) 

(155)g 

(57) 

(2.637) 


Company 


AAH 

Aerow (Engrs.) 
F. Austin 
Burt Boulton 
Caird (Dundee) 
Carlton tods- 
Christy Bros^ - - 
Collett Dick'n’sn 

Crysiaiate 

Doxford & Sund. 
Houchin — - ■ 
Howard Tenens 
Hume Hldgs.— 
Jackson & Stple. 
John James - - 
Lewis & Peat 
Neville Grp. " ' 
Ben. Priest 
Regional Props. 
D. S. Smith 
Sterling tods. 

A. EL Symes 
Wagon Repairs 
Watshams 
Westward TV 
Wilkins & Mitch. 


Year to 


Pre-tax. 

profit 

(£000) 


Earnings* 

% 


Mar. 31 

2,023 

(1,468) 

64.0^ 

(40.0) 

29 

Mar. 3i 

2/309 

(2,079) 

36.5 

(31.4) 

19 

June 30 

182 

(113) 

2A2 

(1431 

15 

Mar. 31 

248 

(91) 

6.8 

10.2) 

5 

Mar. 31 

193b 

(S3)b 

— 

<— ) 

Nil 

Mar. Si 

1.S85 

(1.680) 

22,2 

(20.4) 

20 

Mar.3« 

179 

(109) 

43.4 

(22.6) 

16 

Apr.- 30 

317 

(310) 

110.0 

(66.8) 

55 

-Mar. 31 

94 

(96) 

14.8 

(15.1) 

yi 

Mar. 31 

1/M9h 

(562) 

— 

(8.4) 

Nil 

April 30 

207 

(125) 

24.4 

(13.7) 

16 

Mar. 31 

762 

(653) 

67.0 

(49—) 

271 

-June 30 

795 

(705). 

11.2' 

(103) 

10 

Jan. 2 

‘ 139 

(55) 

51.0 

(1S.B) 

29 \ 

-Mar. -31 

978 

(927) 

9.9 

(12.6) 

12 


Mar.,31 
Mar. 51 
Mai. 31 
Apr. 30 
Mar. 31 


2,137 (1,921) 
478 (705) 

497 (372) 

509 (456) 

293 (343) 


Jan. 31 

192 

(216) 

28,7 

Mar. 31 

1.943 

(3.753) 

69. B 

Mar. 31 

44b 

(14) 

— 

Apr. 30 

203 

(117) 

41.5 

Mar. 51 

340 

(636) 

11.2 



(2S.S) 25 

(51.8) 20 

(28.0) 24 

(25.7) IS 

(46.3) a 27} 

(25.7) 13 

(58.4) 40 

(3.2) 5 

(19.4) 30 
( 21 . 2 ) 10 


Dividends* 

% 


(25) 

(18) 

(15) 

( 2 ) 

(Nil) 

C17*> 

(13i) 

(50) 

(74) 

(5) 

(15) 

(2083) 

(8.76) 

(29i) 

(ID 
(20) 
(25) 
(15.8) 
(20) 
(15.4) 
(25) 
(13) 
(38) ' 
(15) 
(10) 
( 11 ) 


13. 7d Pearson (S.) 28/lOf Royal Worcester June 30 


Scb'der Wagg 26/8 
Toxer K'mst’y 20/8 
Imp. Chem. 
tods. — 

Dow gate & Gen 

. Gallaher 

Slme Darby — 

Eastern & Gen. — 
GRAPropTSt 20/8 
St. Regis Ppr. 16/8 
SL Regis Ppr. 16/8 
Grand Met. 

Hotels 18/8 

Watney Mann 23/S 
Glynwed 2/8 

Proposed 

merger — 


Serck 

Slater Walker 
Spire 11a 
Squirrel Horn . 
Ultramar 
Unilever 


June 26 
June 30 
Mar. 30 
June 30 
June 30 
June 30 


114 

(51) 

5 

(Nil) • 

143 

(142) 

1211 (121) 

333 

(196) b 

— 

(—) 

1.413 

(1,208) 

8.8 

(832) 

2,504 

(2.155) 

6e 

(4) 

863 

(748) 

7i 

(6l) 

464 

(466) 

5 

(5) 

L770t 

‘ <1.330)t 

— 

(— ) 

-6.681 

(6.025) 

13d 

(12) 

354§ 

(316) 

6 

(5) 

84 

(71) 

5 

(5) 

1,945 

(130) 



(— ) 

96,000 

(81,400) 

— 

(— ) 

142c 

(99) 

6 

(5) 


Woodbonse&Rix.Ju]y 3 142c (99) 6 (5) 

(Figures in parentheses are for corresponding period.) - 
* Adjusted for any intervening scrip issue, f On capital increased 
by acquisition. $ Figures for nine months. 5 Includes five months of 
Horrockses and Dorcas. ft Excluding £92,000 (£88.000) from 

Crewkeme. a Including CrewTieme. bLoss. c Including Niagara 
Forge (Sheffield), d Reaffirmed forecast minimum 33 (30) per cent, 
total, (e) To reduce disparity, (f) For nine months in 15-month 
period. gFor year, h Excluding J. Coral, Ltd-, and subsidiaries, 
(i) Maintained dividend 25 per cent forecast 


Offers for sale, placings and introductions 

Eastbourne. Waterworks Company: Placing of £lm. lot per cent 
Redeemable Debenture stock 1995-97 at 99 per cent 

World Bank: Offer for sale of £10m. 8 per cent stock 1971 
at par. 

Rights issues 

leaning Brothers: Issue of £70.000 of 10 per cent. Un secure/ 
Convertible Loan stock to Ordinary and Preference holders oi 
basis of £1 stock for two shares. Also one-for-one scrip issue. 

Scrip issues 

A crow (Engineers): One-for-ten in “A” shares. 

Benjamin Priest and Sons (Holdings): One-for-ten. 

British Benzol Carbonising: One-for-one. 

Carlton Industries: One-for-eight 

Eva Industries: One-for-one and consolidation to 25p shares. 

Westward Television: Two-for-three. 


BIDS AND DEALS— (Confd) 


Palace and 
Derby Castle 

Solicitor Mr. Judah Binstock is 
understood to be the purchaser 
of a one-third stake in Palace and 
Derby Castle, the Isle of Man 
leisure and casinos concern. The 
purchase was apparently cleared 
with the Takeover Panel and Mr. 
Binstock will not have to make a 
bid for the rest of the equity. 

The deal marks the re-entry to 
the gaming business by Mr. Bin- 
stock who headed the old New 
Brighton Tower company at the 
time that concern took a control- 
ling interest — since sold — in the 
Victora Sporting Club. London. 

Palace made a £91,852 loss in 
its last financial year and a share- 
holders committee has been set up 
to get from the Board more infor- 
mation about the set-backs. 

QUINTON HAZELL 
£0.28M. PURCHASE 

Motor components group, 
Quinton HazeU (Holdings) has 
acquired Johnson Burton and 
Theobald, automotive component 
factors with premises in Norwich 
and Newmarket 
The deal was concluded by the 
purchase of Piper and Pigg. of 
Norwich, which wholly owns JBT 
for £285.000 in Quinton Hazell 
shares. 

Net tangible assets acquired, as 
stated in the audited consolidated 
accounts at December 31, 1970. 
were £266.490. The pre-tax profit 
for the year ended on that date 
was £29.586. Profits for the 
current year are expected to 
exceed those for 1970. 

Consideration is to be satisfied 
by the allotment to Piper and 
Pigg of 633.333 Ordinary shares 
in Quinton Hazell at 45p a share. 
These will not rank for any 
dividend declared in respect of 
the year ended March 3L 1971. 

L. & C. PROPERTY 
OFFER TERMS 

Offer terms by London and 
Cleveland Property Investment 
Company for Northern and 
London Investment Trust, Second 
Northern and London Investment 
Trust and Acre Investment Trust 
have been agreed whereby L and 
C will make the following cash 
offers: For each £1 Ordinary share 
in Northern and London — £8.70; 
Second Northern and London — 
£7.30 and Acre Investment— £6.00. 

Holders of over 50 per cent, of 
the capitals of Northern and 
London and Second Northern and 
London have undertaken irrevoc- 
ably to accept the offers. 

Holders will receive in the next 
few days a formal offer document 
from Securities Agency, acting on 
j behalf of L and C, containing a 
letter from the directors of the 
trust companies recommending 
acceptance. The trust -companies 
have been advised by Hambros 
Bank. L and C is a wholly owned 
subsidiary of Constantine Hold- 
ings. 

SINGER AND 
FRIEDLANDER 
C T. Bowring’s offer for the 
capital of Singer and FriedJander 
have been received in respect of 
144,675 Preference shares (82.7 
per cent, of the capital) and 
10.219,859 Ordinary (94.6 per 
cent.). The offers are uncondi- 
tional and remain open. 

Acceptances of the cash offer 
for the Ordinary of Bowring have 
been received in respect of 
2.100,987 Ordinary shares of 
! Singer and Friedlander (19.5 per 
cent.) The cash offer has now 

I closed. 

Dealings in Bo wring's shares to 
I be issued are expected to start 
on August 17. 

BRIDGEND TRUST 
Bridgend Investment Trust has 
i negotiated a conditional agree- 
i ment to subscribe for 25 shares 
• (approx. 53 per cent.} in Aro 
Plastic Building Supplies, for 
I £125,000 to be satisfied by the 
| allotment of 333.333 new lOp 
shares in Bridgend. 

Aro holds a number of patents 
in its own name and also holds 
patents. Jointly with a substantial 
U.K. company, which it is hoped 
will play a major part in the 
plastics industry. 

Bridgend will have the right 
to purchase and certain holders 
will have the right lo sell up to 
10 shares in Aro on similar term? 
to the initial purchase by Bridg- 
end during the period April 1, 
1072 to June 30, 1972. 

DIRECT SPANISH 
The offer by First National 
Finance Corporation for the 
capital of Direct Spanish Tele- 
graph not already owned has 
been accepted by holders repre- 


senting 1 9.980 Ordinary shares, of 
which 7350 are in respect of cash 
and 2,130 are in respect of shares. 
The offer is now closed. 

' Prior to the offer FNFC owned 
370,000 shares is Direct Spanish. 
It now owns 45 J per cent of the 
shares. 

EDGER INVESTMENTS 

The Board of Edger Investments 
is again uprging shareholders to 
reject the bid by Amalgamated 
Investment and Property and tells 
them to ignore any documents 


they may receive from AIP. A 
letter from the chairman giving 
detailed reasons is to be -sent to 
Edger shareholders next week. 

MONTFORT 

Offers by Reliance Hosiery 
(Halifax) for Montfoit (Knitting 
Mills) have been extended until 
August 20. The cash alternative 
in respect of the Ordinary has 
closed. 

DARES ESTATES 

The offer by Metropolitan 
Property Investments for Dares 
Estates has been extended to 
August 25. 


. If sufficient acceptances are not 
received by thee, documents will 
be sent to shareholders and con- 
vertible stockholders in connec- 
tion with the rights issue of pre- 
ferred Ordinary shares as 
described in the Dares' circulsc of 
July 30. , 

HANIPHA (CEYLON) 

. The offer by Halcyon Invest- 
ments for Hanipha (Ceylon) Tea 
and Rubber has been accepted in 
respect of 90,975 shares (approxi- 
mately 91 per cent) and has be- 
come unconditionaL 


Reliance 
(Hosiery) ' 

Pre-tax profits of Reliance 
Hosiery (Halifax) improved from 
£27,744 to £50,173 in the first six 
months of 1971. In 1970, pre-tax 
profits were £80,215. 

Turnover in the half-year 
amounted to £469,918 (£263.747). 
Trading profit was £67,936, 
against £35,150. 

After taxation £20^43 (£9,700) 
net profit was £29,830, compared 
with £18,044. 


On current trading, director 
say sales and orders in hand fo 
the second half are satisfactory 
Due to seasonal factors the sale 
and profit for the first six month 
are normally less than those c 
the second. 

M.Y. DART 

M. Y. Dart has allotted 189.S0 
share incentive scheme shares t 
72 selected employees and dire< 
tors of the group. Aggregat 
amount paid on application, bein 
5 per cenL of the total subscrif 
tion price of 461p per share, wa 
£4,413. 



[ 




Strong recommendation by your Directors 

★ You now have a large capital gain on your shares. The Bovril Board 
believes the best way to safeguard this gain is to accept the improved 
Rowntree Mackintosh Offer. 

* The Rowntree Mackintosh share price is well backed by a forecast 
of record profits, assets of £5 per share, strong brand names and 
ample dividend cover. It is therefore a sound long term investment. 
This is what really matters when it comes to choosing which offer 
to accept. 

★ A sale for cash in the market of your Bovril shares, or of securities 
received in exchange, or the acceptance of any cash offer will for 
most shareholders result in a substantial capital gains tax liability. 
(On the basis of the price at 6th April, 1965 the liability could be 
up to 8 6p on each Bovril Ordinary share.) 

Acceptance of the Rowntree Mackintosh offer involves no 
immediate capital gains tax liability. 

* The Bovril Board supported by their advisers J. Henry Schroder 
Wagg & Co. Limited therefore strongly recommend you to accept 
the Rowntree Mackintosh Offer without delay, by completing the 
white form of acceptance. 

THE CLOSING DATE IS TUESDAY, 17TH., AUGUST, 1971 

This advertisement is addressed to the Ordinary shareholders of Bovril Limited and is issued by 
J- Henry Schroder Wagg & Co. Limited on behalf of Bovril Limited. The Board of Bovril Limited 
have considered all statements of fact and opinion contained herein and accept individually and 
collectively full responsibility therefor. 
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ALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


Slight reaction before weekend 


BY OUR WALL STREET CORRESPONDENT 


FURTHER FIRMNESS at the 
opening failed to attract additional 
short-covering on Wall Street to- 
day. and the Stock Market reacted 
slightly before the week-end. 

The Dow Jones Industrial aver- 
age reacted 2.99 to 856.02, re- 
ducing its gain on the week to 
5.41. while the NYSE All Com- 
mon Index, at S52.SS, shed 15 
cents on the day but gained 81 
cents on the week. Volume 
sharply decreased by 5.95m. 
shares to 9.96m. 

Market observers noted that 
yesterday's upswing was fuelled 
in part by rumours of a possible 
tax cut, which were denied by 

the White House. 

Some analysts said enthusiasm 
was dampened by news of con- 
tinued pressure on the dollar in 
International monetary markets 
and warnings from Egypt about 
a Sunday deadline for any new 
peace moves from the U.S, 


One analyst said there was “ too 
much negative news" prior to a 
week-end for the list to over- 
come. 

Some pressure on the Oil 
Group was attributed to the Opec 
resolution that major oil-produc- 
ing countries would push for a 
larger share in oil concessions 
they give Western firms. Jersey 
Standard lost $l| to $73$, Texaco 
Si to 33s and Shell $3 to $4L 
Steels and Motors traded within 
a narrow range, unaffected by 
news of Bethlehem's delay in 
price increases, or the rest of the 
producers extending a discount tu 
car makers on rolled steeL 
In Blue Chips, Eastman Kodak 
put on SU to $T7S and Westing- 
house rallied to $S5{. 

Profit-taking hit Computers. 
IBM came back $1$ to S295 and 
Honeywell lost $2$ to $96$. 

Airlines were again active. 
TWA rose $3 to $262- 


J. Walter Thompson moved 
ahead $2t to $46. 

The American S-E- Index shed 
12cents to $24.59. but still up 22 
cents on the wek. 


OTHER MARKETS 

Canada easier 

Canadian Stock Markets turned 
generally easier in very light 
trading yesterday. Industrials. 
Utilities, Banks, Papers and 
Western Oils all lost slight 
ground. But Golds and Base 
Metals were firm. 

McIntyre Porcupine Mines were 
up $2 and Canadian Superior Oil 
put on $ 1 . 

GERMANY — Markets were 
lower, with interest switching to 
the Foreign Exchange Market 
BMW. however, advanced DM7.50. 
Stores also firmed. Leading Banks 
lost DM3, or so. 
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NEW YORK, August 13. 

Bonds generally- well held, with 
Public issues mixed. 

PARIS — Resistant in light 
trading, mainly benefiting from 
the cont inue d steadiness of Oil 
shares. CFP advanced Frs.5.50. 

A little of the market’s nervous- 
ness caused by the uncertain 
monetary situation prior to the 
long week-end appears to have 
disappeared. 

Banks steady. Investment and 
Finance Houses hesitant leading 
Chemicals well maintained. 

German and Dutch issues eased 
Americans rallied. South African 
Mines mixed 
SWITZERLAND— Markets were 
well maintained in quiet dealings 
Swissair continued to rise. Banks, 
Financials and Insurances were 
narrowly mixed- Small losses pre- 
dominated in Foods. 

AMSTERDAM— Local Industries 
were quietly mixed. Heineken 
continued its downtrend but 
Albert Heijn were firm. Insur- 
ances advanced, Banks steady. 
Investment Funds narrowly 
mixed. Plantations edged lower. 
Shippings mixed 
State Loans quietly mixed 
Internationals eased in quiet 
dealings, partly on currency un 
certainties. 

BRUSSELS — Slightly higher in 
thin trading. 

Dutch, German and French 
stocks eased. Golds steady. 
STOCKHOLM— Irregular trend 
OSLO — Industrials and Shipping 
were firmer. Banks quieL 
VIENNA — Somewhat steadier. 
Banks maintained 
Copenhagen — Generally well 
maintained. 

TOKYO— Sharp rises to a new 
all-time high. Volume 250m. 
(230m.) shares. (The Toyko SJL 
Index was 208J9, up 1.45.) 

Higher overnight New York 
prices and continued international 
monetary uncertainties attracted 
interest in “big asset" issues. 

Insurances and Electricals 
higher. Motors In demand on 
reports of good business. Cameras 
also gained ground 
AUSTRALIA — “ Heavyweight ” 
Mines firmed in otherwise flagging 
Mining section. Oils also firmed 
and Industrials showed an upward 
trend. 

Paacontinental rose 6 cents, to 
$1.26, but Spargos lost 14 cents to 
$L21 and Queensland Mines 
weakened $1.50 to $11. Kathleen 
Investments came back 60 cents, 
to $6.10 but Poseidon added $1 at 
524. 

Oils, Mid East advanced 13 
cents to 90 cents on the merger 
plans, but Woodside lost 5 cents 
to $L35, as did the Contributing 
to 98 cents. Basin gained 4 cents 
to 2S cents and Bridge one cent 
to 35 cents. 

JOHANNESBURG— Golds eased 
following tbe lower than expected 
London bullion fixing. Mining 
Financials were virtually un- 
changed. 

Industrials were marginally 
higher. 
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: F.T. CROSSWORD PUZZLE NO. 1,645 

A prize of £3 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by next 
rimrsday. marked Crosstcord in the top left-hand comer of the 
mvelope, and addressed to the Financial Times, 10, Cannon Street. 
j ondon . EC4P 4BY. Winners and solution will be given next 
Saturday. 



ACROSS 

1 Leave town to lest opinion 
12. 2.3.7) 

0 Divide a pound by chance 1 5) 

1 The year pater became a inwn 
hail supporter (91 

2 Yoiin- animal always allowed 

. out (7) 

.3 Eliot hero comes to the road 
cml i” » 

4 Which person uocs tn work 
to cry? (5» 

€ Decry fnul made Into jelly 
(4 5* 

..9 A pound in one country will 
qct >nu tn another i9) 

0 Former pace the Spanish put 

. out (5) 

2 Colour nominally associated 
with Essex town (7) 

3 Time nlT on December 25 by 
i.V smunri of it i7) 

7 Liability left by conscription 
(9) 

5 

3 


7 Attempted deception when 
three points up (3-2) 

8 Length detectives go to be on 
time (7) 

9 Make a mess of a neat sound 
in Bucks (6) 

15 Character on rooftop is game 
(9) 

17 Nnt caring for a miser- 
able ... (9 i 

18 . . . Hopeless aspiration for o 
puffer (4. 5» 

19 Fly sailors swindle old Penny 
(7) 

21 Amateur song writer (6) 

23 Ally loses right to be a demon 
(51 

24 Town for the Welsh down 
under (5) 

26 For which a regular turnover 
in jackets is needed (5) 

SOLUTION TO PUZZLE 
No. 1.644 


Pitiful picture earns lart 
(hunk* (5) 

Shirk pla;-xnc trick on part of 

g a fi a a a a a 
aaaasgg gaaaaag 

paper (5. X 6) 

DOWN 

gaagracaa 

aaggaannas 

Nnt knowing that 51 are in 
iho clear (9« 

Animal is more fiery for a 
Cockney id i 

I'aorlhortox in (his place to 
«)vp ii back to smto (0) 

Caught by one Edward named 

0 0 0 3 5 3 5 

gaaaas a aaaaaa 
09 g 0 e 53 . a a 
□Haiaaca 3aaaaa 

a g g d .a a a 

snsgagaaga saara 
a 3 a a-H-s □ a 

aaagnaa aaaaag® 

1 :\ fnr capitals to creep up as 

3 a -js 9 3 3 3 g 

arranged i5, 4» 

1.1 '- J i Lffi A 1 Ltt A 4 l < 1 ™ — " * " ^ ' 1 


SOLUTION AND WINNERS 
! OF PUZZLE No. 1.639 

• Fnllowmc arc the winners of 
*st Saturday s prize puzzle: — 

! Miss A- M. George. 102, 
thmgdon Road, Oxford 0X1 

^x. 

Mr. G. VV. Ward. 14, Srray- 
‘ands Grove, York Y03 QEA. 

I Mr. F. J. Wheeler. 10. Court- 
Vofld Drive, Sevenoaks. Kent. 



RACING 


Politico best 

by DARE WIGAN 


HIGH LINE, who last year won 
three of his six races including 
the Geoffrey Freer Stakes at 
Newbury, endeavours to repeat 
his victory of 12 months ago on 
the Berkshire course this after- 
noon (2.30). 

Mr. William Barnett's good 
stayer has run twice this season; 
first, when dividing Meadowville 
and Rock Roi in a close finish to 
the John Porter Stakes over It 
miles there in April; and. next, 
when third to Alto Volante and 
Melody Rock in the Yorkshire 
Cup the following month when 
the ground was firmer that) be 
likes iL 

Assuming that he is fully fit 
following three months’ absence 
from the racecourse I think he 
will have the measure of 
Random Shot, who. conversely, 
would be better suited by firm 
ground. Whether either will be 
able to contain Politico, however, 
is doubtful. Admittedly this 
American-bred colt was out of 
his depth against Mill Reef and 
Ortis in (he King George VI and 
Queen Elizabeth Stakes at Ascot, 
but the mere fact that Noel 
Murless elected to run bim is 
significant, for this trainer is 
nnt in tbe habit of regarding 
geese as swans. 

Politico . who before taking 
part in the King George VI and 
Queen Elizabeth Stakes had had 
only one outing since finishing 
third to Nijinsky and Meadow 
Court in last year's SL Leger, is 
my idea of the winner. 

Twelve months ago the 
Washington Singer Stakes (3.30) 
was won by Brigadier Gerard, 
and though it is unlikely that 
there is a two-year-old of any- 
thing like the excellence of Mrs. 
John Hislop's colt in to-day’s 
field. Proof Positive and High 
Top are both usefuL Indeed. 
High Top, a brown colt by 
Derring-Do was most Impressive 
when defeating Russian Dandy 
and Court Cobbler at Sandown 
last month. 

Fire Red, a colt by Salro. is an 
equally confident selection for 
the Yattendon Stakes (4.30) — an 
event for t»’o-year-old maiden 
colls and geldings run over seven 
furlongs. Fire Red, who was 
backed like a certainty to win his 
first race, over six furlongs here 

on July 9. was slow away when 
runner up to Hindsight, and was 
probably unfortunate not to 
have landed the gamble. Tbe 
form, as it stands, reads well in 
view of Hindsight's bold effort 
when a close second to Young 
Arthur at Salisbury on Thursday. 
The pair finished six lengths 
ahead of the third horse. 

Pisces has 10 stone tn carry- 
in (he Shrivenham Handicap 
(3.00) and the combination of 
weight and fast ground may 
cause him to falter in tbe final 
furlong. 1 prefer the chance of 
Do unne. who. after winning at 
Sandown at the beginning of last 
month, was a close second to 
Tillmrrt at Ascot three weeks 
later. 

At Ripon. Cossall and Scoria, 
first and second in the Goodwood 
Stakes, renew rivalry in the Bass 
Chanington Rnsebowl Handicap 
(2.15). Neither, however, may 


beat Pillage, who, now that it has 
been established that he requires 
two miles in order to bring out 
the best in him, has shown 
greatly unproved form. 

Following the successes of 
RambLing Rose, Red Track and 
Privateer who finished third, 
fourth and fifth in the SpiUers’ 
Stewards Cup. Ballgnocfean. who 
was runner-up to Apollo Nine in 
the Goodwood Sprint, will no 
doubt be favourite for the great 
St. Wilfred Handicap (2.45). 
However, the rain that has fallen 
in the North in the last 48 hours 
is not in his favour, and I prefer 
the top weight. Bream, who was 
successful in the corresponding 
event last year. 

Crigg, judged on his best form, 
has good prospects in the Skell 
Handicap (3.45). Touch Paper, 
in spite of having to give varying 
amounts of weight to his six 
opponents, ought to win the 
Studley Stakes (4.15). And 
House o.f Keys has the heating 
of Hey-Up judged on their run- 
ning behind Legionnaire at 
Yarmouth last week. 

Gloucester, a game and con- 
sistent gelding, is the probable 
winner of the Brew XI Trophy 
Handicap (2.30) at Wolverhamp- 
ton, where Brian Taylor has two 
other likely prospects in Money- 
master in the Chief Barker 
Handicap (2.00) and Dernier 
Coup in the David Cutler 
Nursery Handicap (3.00). 

NEWBURY 

.2.00— Skyro ben 

2JJ0— Politico* 

3.00 — Doaane 

3.30 — High Top** 

4.00 — Stilneberry 

«L30 — Fire Red*** 

RIPPON 

2.13— Pillage 

2.45 — Bream 

3.45 — Crigg 

4.15 — Touch Paper 

4.45 — -House of Keys 
WOLVERHAMPTON 

2.00 — Moneym aster 

2 JO — Gloucester 

3.00 — Dernier Coup 

4.00— County Palatine 

LEARNING TO 
DRIVE INDOORS 

Indoor driving Instruction 
courses on IDT/Link car simula- 
tors, enabling prospective 
motorists to learn the basic 
principles of safe driving before 
venturing on to the roads, are 
being offered at a nominal fee 
to residents of Central London. 

The courses consist of six one 
and a-half hour sessions. They 
are being held at the newly 
opened City of London Road 
Safety Centre, 27, Tudor Street. 
E.C.4. Fee for the nine-hour 
course is £3. with a reduction 
to £1 for full-time students. 


RAILROADS 


Burling*/® XUutj 

Canadian Pi rifle. 1 
Chesapeake Ohto.l 
Illinois Cm. IruL; 
Norfolk* Western' 

Perm Central 

Beading 1 

Santa He Tnd 1 

Southern heme-. 1 
Southern Railway' 
Union pseifle — I 


47Ss I 
©4 

60l< | 
3512 ! 
74Se | 
S»« j 
6S0 
265* 
42 
77 

66 *0 i 


4B9R 

64i* 

60 

3312 

7450 

Sis 

650 

263b 

42i« 

765, 

S65g 


INDUSTRIALS, ETC. 


AVC 

Acme 'Markets — | 
Addtesaagnph . 
Aetna Life 1 C-aa.l 
Air P n d u t n ..— 1 
Air Reduction ..J 
A1 cs nAhuuini am 1 
Allegheny 

Allied Chemical-! 

Allied lUUa 

Allied Stores 

Allis Chalmers ... 
A_L.C.O.A- 1 

AmeradnrB 
Amur. Airlines— 
Amer- Brands — 
Amer. Broad fast. 

Amer. Can 

Amer. Cyuamkf 
Amer.Home Prod) 
Am. Uetal CUmax 
Amer. Motors.. 
Amer. 

Anier-S 

AMP- 
AMP — 

Ampex 

Anaconda 

Anchor Hooking, 
Aaheuaer-Bosch , 
Annoo Steel..—— 

Asameia Oil 

Ashland Oil 

AIL Richfield | 

A vco — - 
Aran Prod nets-. 
Barter Oil— 
Beeton Dick....—' 
Bell A HowelL. 
Beodix— — 
Beagnet Cons..... 
Bethlehem SteeLI 
Black A Decker. ~ 


75g l 

57l 3 1 
36U I 

63i* i 

51t, \ 

195* 1 

1970 | 
21*6 : 

30 it j 

fill ! 

s! 1 * i 

5918 
305g 
435* 
4OT0 
331* 
S23* 
781* 

31 
65. 

22Ss 
225s 
37 
641a 
15*a 
iai0 
343* 
471* 
1618 
1950 
22 
6858 
131a 
99 
5050 
325b 
4650 
377a 
6 

224 
71Tg 
16U 
23 lg 
265e 
27 
11 
62U 
147 S 

421* 
31 
331 e 
261* 
103* 
2180 
10 

12U* 
33Ss 
341a 
161 8 
10(0 
861* 
16i S 
475* 
691a 
14tfi 
29i a 
225s 

i Pond] 521 b 
idge— I 113 
265s 
360s 

8a* 

42 19 
201 b 
102 
450a 
237 8 
46i a 
10 
62 
214. 
644 
1370 
4650 
394 
345a 
62 


Boise 

Borden 

Borg Warner— I 
Braniff Airways.. 
Bristol Uyera S J 
Kit. Pet. ADS— 

Broadway-Hale - 
Brockway Glass- 

Brunswick ... 

Bucyrna-Hrie — 

Budd — 

Butova Watch.— i 
Bonker-fia mo_ 
Burroughs 

CPO Iateru'tton’lj 
Campbell Soop...! 

Canal Randolph— 

Carnation .__™| 
Carrier A General 
Caterpillar Trees. 
C Wan— 

Ceno. — 

Certain -Teed 

Cessna -Aircraft .. 

Cheaehr 1 
Chicago^ 

Chrysler 

Cinn. MiBmra n-.-l 
Cinerama. — — 

Cities Service..— 

City Inverting— 

Coca-Cola 

Colgate- Palm 
Collins Allnnan. .| 
Cnlnm.BrdcstSy 
Columbia Piet-- 
Combustion Eng. 

Comm. (Solvents.! 

Com min Satellite! 

Com wit OU Hei— 

Consol Foods...... 

Continental Can 
Continental OiL, 

Control Data 

Cooper Hange 284 

Corning Glass _J 2331 


75a 

574 

37 

624 

62 

195* 

194 

215s 

30*8 

21 

3108 

134 

824 

68S« 

30 

435e 

407a 

334 

32ia 

784 

30 

6T fl 

225* 

2170 

37> 4 

64 

1658 

18 

344 

474 

16 

204 

215e 

69 

135a 

100 

605e 

321 a 

464 

385* 

6 

22 

711* 

164 

224 

26 

274 

11 

614 

18i fl 

4130 

31 
3370 
25lz 
105* 
214 
10 

1225* 
34 4 
344 

161g 

104 

86 

164 

494 

694 

1450 
SO s 
93 

52 

116 

264 

365s 

35* 

424 

207a 

102 

46 

24 

455b 

104 

625o 

2258 

654 

14 

46 

384 

344 

524 

285* 

232 


Stock 




Crane—.—. 

Creole - 

Crowell Collier— I 
CrownZeflsrteeh 

P nmmim Kw j Hmd 
Curtiss- Wright-. 

Dan Industries— 1 
Deere.—... 

Belmonte 

Deltona 

DisneytWalt) ! 

DistTersSeagrsm 
Dost Chemials... 

D resser 

Dupont 

EagtePIrber. I 

Bast Air Line* ...I 

falh MllCnll.il I 

Eaton,— , 

R IT T 


Eltra— 
EmezyAlr Fr'ght 
Engelhard Min— 

£ss« Iotn 

Ethyl —i 

F.1LC. i 

Factor (Max) 
Fairchild Camera.! 
Fed. Dep. Stores. 
Firestone Tire_... 

Fliatkoce 

Fluor 

Ford Motor... — — 
Fcsnmort Mckea. 
FoBrtxcoCompany 
Fi eeu'Jt' t Sulphur) 

Fraebaur...— 

Fuqua Industrie*) 
G-A.C, 


G-A.F— ) 

Gannett 

Geo. Amer. lnv~l 
GemAmer. Trans. 
Gen. Cable— 

Gtan, DvRunka.-! 

Gen. Electric. : 

Gen. EzpUxaaton! 
General Foods — 
General Mills.... 
General Motors.. 
General Signal... 
Gen. TeL Elect— 
General Tire — ... 

Genexo — 

Georgia Pacific — | 

Getty OU 

Gillette I 

Glmbel Brc* 

Glen. Alden. 1 

Goodrich (B.F.)J 

Goodyear Tire — | 
Gould-. 

Grace W. B 1 

Grand DoJ-ra 

GL Atla. Pac-Tfa. 1 
Grt. A'mth Iron—, 

Groller 

Gall A Western.. 

GuU OU 

Hal (burton 

Hanna Mining ' 

Heinz H. J 

Hewlett- Packard] 
Holiday Inns. 
Homes (a ke Mlogj 

HooeyweU 

Hoover 

INA —..I 

Ip g ira oH Suid...| 

Inland Steel - 1 

lunlco 

IBM. 

IntLCbem. Ntic'H 

IntL Plarar 

Int. Harvester. ... 
Inti. Hoi 
iBUUle.A 

IntL Nickel 

IntL hper 

Int. TeL A Tel i 

Internets Stra.-; 

Inv. FandingA | 

Iowa Beet.. .... 

Zlm Walter. — 

Johns ManrfUe.. 
Johnson Johnson 
Johnson Service 
Jones A Leughlinl 
Joy Uuuhcta'el 
Kaiser Al'min'ml 

Kaiser lad ustrtesj 

fi riser SteeL....... 

Kenneooct — 

Kerr UoGee.— I 
Kidds (Walter)... 
Kimberly-Clark.. 
Km nay N, 
Knppere — 

Krai too — — ...| 

Kresga. 

Kroger Co. — .... 

Lamer Store. 

Ubbey Ow. FotoJ 

Libby. McNeil . 
Lige“» 4 ^yw' , B| 


415* 

233* 

11 

301* 

4SGg 

127 B 

40 

434 

244 

265* 

102Sg 

66 

6360 

28 

14160 
23 
165* 
77 4 
375* 

34 

237 0 

6S5s 

30 

404 

924 

374 

327 B 

443* 

521 a 

277g 

224 

63 

207b 

394 

214 

3358 

224 

143fl 

174 

515* 

224 

61 

194 

22?a 

555* 

94 

355* 

344 

76S* 

68 

323* 

2450 

274 

52ii 

843* 

394 

294 

83* 

295s 

305* 

414 

294 

284 

254 

104 

204 

251* 

294 
647 8 
544 
447, 
3950 
443e 
284 
964 
664 
534 
504 

264 

177 B 

295 
235s 
74 
253 4 
134 
161* 
3170 
33 &b 
56 
13 
104 

241* 

38 

3858 

934 

283* 

13 

64 

264 

114 

265* 

307 g 

128 

264 

284 

315a 

325e 

414 

897 8 

S3 

457 S 

46 

84 

53 


tag- 

12 


Stock 


424 

2430 

107a 

304 

464 

127 b 

40 

434 

2550 

274 

106 

564 

635* 

28 

1424 

23 

167b 

7634 

38 

35a 

244 

6B5a 

304 

404 

214 

244 

374 

Z34 

4460 

524 

274 

224 

634 

204 

393* 

214 

334 

23 

147 fl 

1750 

817a 

223a 

Sll* 

19 
23 
663b 

94 

36?g 

344 

77 

68 

324 

33 6* 

264 

624 

635* 

40 

2970 

84 

30 

30t b 

414 

294 

2830 

256b 

104 

20 
264 
291* 
65 
64 

444 

3B7a 

444 

274* 

99 

6St b 

8330 

50Se 

264 

171* 

296.75 

235s 

734 

2550 

134 

165* 

32 
334 
666a 

12?g 

10 

246a 

38 

387 8 

924 

2870 

13 

544 

264 

10t 8 

266s 

314 

13)4 

26 

284 

314 

324 

41T a 

804 

33 

4 43* 
46 
84 
624 




Llng-T" mco Vghtj 
Litton Indus... 
Lockheed Alter— 
Lone Star Cem... 
Trtnidimi Lend... 

Luhzizo! 

Lucky Stores.—. 
I/kes-Yotmgstwn| 

HrtryTi::::::: 

Magna vox. 

Marathon OIL. 
Hitreor 

Uardiall FtoM-. 
May Dept. Stores] 
McDormoh 
McDoanelltiong. 
McG raw-EU_. _ J 
Me mo rex - 

Merck 

Merrill Lynch — 

MQM. 

Minn. IZInftUfg. 
Mobil 00 

Ma ti— Fi |D „„_ 

Motorola-—.— 
Mun*y OIL ...» 
Naloo Chan 

Nabisco — 

National Can. 

Natl. Cash fig— 

Nat. Distillers 

National Lead. ... 
Nat. Service Ind. 
National Steel — 
N stomas United.) 
Neptune Meter. 
New England Tel 
Niagara Share.— 

N tinier BookmeU) 
Ntbwest Airline. 
Occidental Petrol' 
Ojrflvy Mat her _ 

Otis jiievator. — 
Ovre&s-Coming _| 

Owens-Illinois 

PPG Industries.. 
PacCoMt Prop. 
PanAm World Air] 
FterkarHftnnlfln- 
Penney J. O— — 
Pennaoil United. 
Peoples Drug^^. 
PepsiCo^—— 
PfirgimolL — .. 

Pftrjrln - BlitWf _,| 

POuir.ZZZ~'~' 

PhepsDodge. — | 

Philip Morris 

Phillips Petrol'm 
PiUshury...— — 
PlbieyBorres^.... 
Pttteton. . .. — 
Plessey LtdADfi. 

Polaroid — 

PnctorGamble^. 
Pullman ......... 

Pursx-_— ... ,| 
QuakerOatoa.— 

RCA 

Raytheon 

Bepublio SteeL... 

Revlon 

Reynolds Metals. 
Reynolds KJ Ind^ 

Rlcb-llerrall 

Roan Selection T. 
Rohm A Hass 

Royal Dntoh. .| 

Russ Togs .......... 

Safeway Stores... 
Sk Joe Minerals. 1 
St. Regia Paper— 

Saxon Ind. 

Schlltx Brewing.. 
Schlumberger— . 
Scott Paper— 

Scovfll AUtr 

Searto (G.D.) , 

Sears 

Sedco — 

Shell OU 

Shell Transport— 

Signal — — 

Slgnode | 

Simplicity Pat— 

Singer. — — 

S belly OU I 

8mllii QJqb., m , m 

Solitron — 

Southdown — ., 
Sperry Hutch..... 


SSL 


Sqi 

Standard Brands. 

Sbd. Oil California 

Std. OU Indiana. 
Stand. Ofl N.J.... 

Stand. Oil Ohio... 

Stanff. OhemicaLj 


134 

254 

104 

274 

464 

100 

404 

8 

234 

40 
474 
384 
344 
324 
427b 
394 
374 
174 
297* 

993* 

534 

1978 

1184 

613s 

4370 

784 

334 

614 

487 S 

234 

3938 

154 

1780 

244 

384 

8210 

164 

334 

16 

274 

274 

167* 

314 

184 

404 

46 

631a 

354 

34 

124 

404 

684 

284 

243* 

57 

♦34 

453* 

454 

383* 

384 

605* 

32 

49 

254 

45 

24 

1054 

68 

484 

184 

46lc 

324 

364 

2270 

C44 

194 

61Ss 

664 

6 

1024 

41 
194 
364 

236s 

35 

214 

94 

13468 

184 

4250 

667a 

874 

3838 

434 

3870 

187* 

49 

1424 

684 

484 

534 

1170 

40 

404 

28 

794 

446e 

554 

644 

7ST0 
85 Sg 
424 


1 Aqjt. 

12 


13 

264 

97 B 

28 

464 

1004 

41 

8 

234 

40 

463a 

594 

344 

323* 

424 

394 

2G7b 

18 

3U* 

10070 

3430 

20 

1174 

52 

444 

784 

324 

51 

491s 

234 

393* 

154 

173* 

254 

384 

8130 

164 

334 

16 

275* 

274 

164 

304 

194 

404 

464 

54 

354 

3ij 

1230 

404 

694 

289* 

243* 

564 

t34 

454 

484 

384 

39 

6 O 4 

32 

49 

247a 

464 

24 

1064 

674 

484 

I 84 

454 

324 

367 S 

223* 

644 

194 

61Ta 

664 

54 

102 

417 8 

194 

354 

244 

354 

214 

934 

1364 

184 

42 4 
653* 
87 4 
374 
434 
394 

1870 

48 

1394 

694 

487* 

534 

if 

40 

28 

80 

44 

564 

644 

753* 

854 

425 B 


CnQGK 


Sterling Dregs— 
Stodebuer.. — — 

Sun OU — 

Sundatiutd 

Swift 

Syntax—.—..- 

TLR.W 

Technicolor- — — . 
Tektronix..—- 

Teledyne 

Telex 


431b 

35 

56 

2558 

414 

6958 

53 

1630 

3170 

2250 

154 

255s 

53T a 

16 


Thnneeo— 

Texaco 

Texas Golf Solphj 

Tnxna InsUB | 102 

Tima_ 

Tima Ulnar— 
Timken- 
Trane .... 

Tnut America — 
Trem*. World Alr| 

Trevekn— 

2Uth Cent. POX.. 

UAL 


USM 

UARCO 

UnUerer Ltd.— 

Unilever N.V 

Union Carbide...- 
Union Oil CallL - 

Uointnl. — 

Cuited .Vlrcmft.. 
United Brenda.... 
U.S. Freight... 

UA Gypanm 

U.S. Shoe.— 

U.S Smelt. Ref— 

U.SL Steel 

Ootnrnl OIL— 
University Compt 
Utah Cona....— 

Walgreen 

Warner- Lambert) 

Weils Fargo 

Westingb 'aft Hire. 

West trace .— 

Weya-haeuaer — 

tVhirtponl 

While Cona. Ind. 

Will Roaa 

Woolworth — ! 

Xerox — 

Zapata Knrnes 
Zenith Radio , 


504 

455s 

374 

634 

164 I 

2678 

343* 

104 

347 8 
144 
27 
323* 
344 
435a 
347 b 
204 
313* 
12 
265b 
67 
224 
244 j 
276a 
1750 I 
253* 
604 

234 

707 a 

397= 

854 

194 

50 

88J.J 

244 

383* 

4760 

113 

34 

4538 


443, 

54T 8 

55 

253* 

414 

604 

334 

145a 

314 

23 

13ae 

254 

346g 

1630 

1014 

483; 

463* 

373* 

64 

163s 

26 4 
34bfl 

1030 

344 

14 

27 

3230 

344 
434 
36 
2030 
315* 
124 
263a 
664 
224 
25 ■ 
274 
18 
264 
694 

237a 

70 

39 

844 

193* 

497fi 

684 

254 

384 

48 

1125* 

34ig 

454 


PUBLIC UTILITIES 


Allegheny Fou.-ct'I 
Amer. Bleo*Ft>W r| 
Amer Jf at. Gas... I 
Amer. Tei. A TeL] 
Belt. Gaa Klee. 

Braacan — , 

Central S.W 

Columbia Gaa_... 
Com* tv'lth Kd won 1 
Coa. Edison N.V. 
Consol Nat. Gas..) 
Consuznera Pttwarj 
Continental Tele. 
Detroit Edison....] 
Kl Paso Nat. Gas 
Florida Poner, 
Gen. Public UUL 
Qreytioixml— — — 

IntnL UtiUtie 
Lmg IslaodXtg.. 
New RngUadKL 
Niagara Mohawk 
North Nat. Gaa... 
Nthn. States Pkt 
O hio Bdlaon. ...... 

Pacific Gas I 

Bsc. Lighting Go. 

Pac. Pwr. A Lt ) 

Fran Power A Lt. 

People's Gaa J 

Philadelphia Hlecj 

Potomac Elec 

Pub. Serv. Elec... 
Southern Otl-IM| 
Southern 

Sthn. Nat. Gaa.— I 
Texas U ditties. -J 
United Carp.—... 

CGI 

Virginia HI PC 

WeMm Union... 
Wiaconain Eloc-- 


213* 

273* 

365$ 

433* 

285e 

I 84 

44 

344 

36 

255s 

£84 

30 

224 

lfli* 

184 

437 8 

325a 

234 

387g 

22 

22ie 

15/8 

514 

264 

224 

30 

244 

2330 

227a 

334 

22 

15*0 

26ia 

304 

2lse 

4930 

57t 8 

830 

204 

20 

395* . 
215a | 


32 

274 

364 

434 

294 

I 84 

44 

344 

36 

254 

384 

297 S 

223* 

20 

184 

437 B 

22): 

237 B 

394 

223s 

224 

157g 

501* 

264 

224 

30ie 

2430 

2358 

225a 

336a 

224 

134 

265* 

301. 

214 

495* 

573* 

84 

2030 

204 

38 

214 


TRUSTS, BANKS & BONDS 














$4 rfn 










Stock 


tag. 

13 


Crocker nm.C.P.' 

Dividend Slaw*. 

1st Nat. JJret-m... 

Vot.Nat.Clty Cjmj 
Mire. BaW'vvr.... 

Marino Midland- 

Morgan J. I’. 

Northwest Tlanro 

IVra IMi 

Tri-Continental -1 

U.S. Banrewp ! 335* _ 

U^.W.lM'blU*..: 5.08; iB.lfc 
Uj*.Ti«u 4tf*!!*74 t94ji : |B4 a' 
U.S.Treaa.lUWu) T7SJ, , J7e2 ; 
U&TKMdlXWhj t827 6 aST. 

Wwtcrn llanewp; 54lj 344 - 

Vorid-widO 404 I 404 




TORONTO 


Stock 


Aug. 

4 




BP Od & Gaa 7.20 

Boris 3.65 

Cajgarv Porror ...[ E55* 

Con. Super Oil ... 454 
CouriAi Aahrrim..| )214 
Central ’del RSn...l 16 60 

CkuUiko .....| 234 

Consumer lias — J 20 jj 
Denison Mines... 

Dint. Swagrama... 

Dome lUlnwi 

Dome Perenleutn 

Falcon b’ceNickel 

Ford Motor Can .. 1 
Giant VVH’wknitej 9.00 
Gt. Ptain Dev — J 34 
Gull Oil Canada.., 
Bollinger.- 

Homo Oil ‘A’ [ 

Hudson Hav Mngi 
UMsonUOiAkCi 

I.A.C- 

Imperial Oil .... 

Indal Canada.—.., 
lnlarkt Nat. Gaa..) 
Lnur'ntFtP. Cpn.' 

Lublaw Coin. "O 1 ^ 

SI Haney - Kergi 1 0011 

Slelntyre Parpocl 

Mnoro Uonn. ! 36 

Kurauda Mines—! 314 
N'tbernAGen Ges 
Pacific Pctrotouni 

Patton 

Place Gas A Oil- 
Placor Der'lnpmt] 

Power Corporal ’n 
Ranger Oil Cmlaj 

Rio .VLgom 

Shell Canasta. 

Sberrit U. Mines. 

Steep Bnck Iron.. 

Texaco Canada... 

Toroutn Dom.Bk. 
Tran«CAD PipeLn! 
TnuiaMnitoc Oil.! 

Union Ona - i • 154 

United Corpn.'B'l tl4i* 
West Coast Trana.1 25s* 
Weston Geo. ■B’..| I 84 I 


234 

56 

734 

1104 

934 

87 


254 

38 

334 

2230 

46 

163g 

27t b 

104 

124 

84 

54 

11 

B5 

36 


153* x| 
354 
194 
1.30 
28 

4.95 I 
13jb I 
15 to 
2.14 I 
IS 4 I 
2.14 
334 | 
254 •; 

341* 1 

241* 


7.05 
LSS'j 
26 1*" 
44L. 

aii. 

Si 

65J* , 

5TV- 

113 1 
93 L 
B6I* 
tK65 
134 ^ 
26u' n 

55^*' 

331* ■’ 
224 ~ 
«4! 
18% j. 
aal;’- 
10 ;■ 

B : .'i 

36 n 
32 r! 

% 

IS 

28 

4.93 

13% 

138, 

36%: 

13% 

St 

24% 

S" 

25% 

181* 


MONTREAL 


Stock 


Aug. 

11 


fi 


Abilibi Paper 71* 

AlcanAlunilnium 204 

A) go ma Steel 134 

Asbestos 33 

Bank of Montreal 161* 
Bankof Nov. ti rot. 267a 
Bell Telephone.... 454 
Bowaler Paper.—, (3.70 

Braacan I I 84 

Brincp 5>, 

Canada Cement.. 434 
Can. Brawerln... 6v B 
Can.lmp.ukl'nm; 23 to 
Can. Industrie*.. 13 4 
Can. Pacific illy. 64 
Cons. Bathum...] BSg 
Dominion Bridget 254 
Domtar... ........ 124 

Du ponL.— ....... 118 

Hawker Sid. Can. 2.50 
Huileoa'a Bay.... I 84 

Inu'CP, 193* 

lutcrnat'l Nickel 323* 
Im'pr'v-PipeLlac 28 
Uc'mill’nUluttlel 244 

Price 77a 

Royal Bk. of Can.! 267g 

Royal Trust | 344 

Simphni .... — 204 

Steel of Canada .. 257a 

Truec .—! rl-65 

Walker Hiram. ...j 374 
a Ashed. •Assented, 
fi Traded, a New st ock. 


7t* J. 
Mi* 
13% 
32% 
16% 
726% 
45% 
73.70 

■a 

43 % 

16% 

231* 

713 

64% 

8% 

23% 

13% 

18% 

2.50 

18% 

20% 

32% 

28 

34% 

7% 

27 
34 
20% 
26% 
1.75 
37 
Tdt 


GERMANY 


_ 77) 

,G. _ 

Alltin. 1 

AnftiN6(7(DiaoQ) 

B.M.W. (Dm 60).. 
BadAnflinCDtobOU 

Bayer (DmJO) 

BayHypo'nDmW 
Bay Veras' kDmfia| 
e’en ' “ 
Oont 

UegnsesCDmfiO)^. 

~ (DmfiO) 

-BkDmKL 

DHxdn'kBkDmGOI 
Dyk'rJfi'me DmfiO. 

GWs’nkB*r*Dm50 

G la' staff (Dm 60) 
Gtahan'gfDmfiO) 
Hapag Ltoyd 60— 
HarpeaerfDxnlfiO), 

' ■ (Dm&O)- 
Hoeacb (Dm CO)_ 
E'lfnO'b'nDmlOOl 
LGJhrtemlnllq; 
Kaxrtad* (Dm 60). 
KatzfixrfCDmSO).. 
Ktodartr(DmlOO) 

Kiook(H.KDmfiOj! 

KFm Mallei D100, 

BLrnpptDm 100}_ 

M ntri a nkr (Dm 0 O 1 

l4nde(Um fiO)—. 
Lowenbraa 
Uiithwnna (60)— _ 
Ai -A-N - (DmfiO)-. 
ll'amann Dml00| 

UrtaUges (DmhO) 

Munch firicDmbOj 

NeaK*nnan Itas 50 

t*rensaag(Dm UW) 

P*wy»ra^|Jfchin mlQ U 

Rh.WeatULDmbO] 

S’sdetfnhD m 10uj 

dotaering (Dm bOj) 
Sntmltbei* Dm bu 


(Dm 60). 

SadZudoar (DmfiOl 

lhy , n.tUe(D a jnO)| 

Vereinsot(UinhOj 

Vulkawag'nDmfiu] 

W lnunhallDnmt 

/-riulkoa [Un 3U) 


Frto 

Dm 

+ OT 

UIV. 

Z 

R3 

905* 

+ ‘s 

6 

6.7 

173. 2 f — 1.9 

lb 

4.7 

389 


12 

L3 

160 

+ 1.S 


— 

185.6; + 7.6 

12 

3.2 

139 

—08 

22 

7.9 

137.7 

-1.8 

16 

6.7 

358 

—2 

22 

2.9 

311 

— 4 

20 

3.3 

253 

—3.5 

17 

3.3 

113.6 

—LB 

12 

5.2 

t378 

-2 

*17 

2.2 

t331 

—3 

20 

3.1 

184 

—0.5 

16 

4.3 

fd21.5 

-3 

18 

2.8 

(280 

—3.6 

18 

3.3 

290 


14 

2.4 

101.1—0.6 

B 

3.9 

266 

+4 

13 

3.1 

167 

— » 

14 

4.1 

110 

—5 

10 

4.5 

,330 

1—1 

y 

2.7 

167 

-2 

20 

— 

66.5— 0.6 

*12 

7.6 

1C2 

+ 0.8 

— 

— 

4.2 


— 

— 

3B5 

— 1 

20 

2.7 

265 

+3.6 

20 

3.7 

185 

—0.7 

in 

4.8 

13B.6cd 


16 

6.6 

710 


lb-1 

2.3 

136 


10 

7.4 

376 

4-1 

20 

2.7 

241 

—3 

17 

3.6 

2.900 



XU 

IL. 



6 

»«1 

184 


16 


159,5 — 0.5 

12 

7.5 

370.1^—0.9 

19 

2.6 

431 


18 

2.1 

109 

+ 2 

O 

2.7 

140 

-0 6 

7 

3D 

Bl.l — O.o 

5 

b.2 

192.5 

-1 

16 

4.2 

146.5 

-1.3 

10 

— 

t4€8 

-1 

*20 

2.2 


—3 

20 

2.7 

212 

—3 

lb 

3 8 

(265 


16 

d.u 

74 

—0.5 

14 

».4 

289 

+ 2 

16 

5.1 

190.5 

-3 

18* 

b.0 

131.8+1.3 

19. t 

V.b 

198 



10 

b.0 


PARS 


Aug. 13 

Pncoo 

Fre. 

+ or 

Olr. 

Fra. 

ii<L 

% 

Kratwi3±pe 1852- 
Alr lignMa l „ , 

175.4 

419.5 

+ 0.-8 

+4.5 

3.6 

10.23 

2.0 

2.4 

taribihwi 

673 

+ 13 

14.64 

2.0 

Boaga 8 lad. 0 htne 

313.1 

+ 8.1 

9X9 

2.9 

Beghln. — 

163.5 

+ U4 

7X9 

4.5 

Brawris Socoboa 

1.856 

-4 

2 ua 

L7 

I* 

46.3 

- 0.2 

? 32 

3.0 

Otargrare Beanta 

216.5 

-4.b 

9X9 

42 

Clmnu&g tatorgo . 
oittuBo— 

214.9 

99 

+ 1-9 
+ 1 

10 AS 

4.9 

Cto Jt Patrola— . 

244.9 

+b.4 

6.60 

2.7 

Cm (too. d'Bloot- 

467 

-0.9 

15.23 

3.3 


48.25 

36.6 

398.5 

+ 0.T5 
+ 0.1 

1 — 1 

2A4 

SI 

5.9 

2.6 

4.3 


30.2 

— U.16 

»2BD 

3.6 


M2.7I+0.2 

7X6 

5.6 

PpntojU.irtrt.rt... ■ 

Bm o&Unaut — 

85 

140.4 

+6 
+ 2.4 

3.41 

4.M 

40 

3.2 

G*L tatoyrtto — 
Lb Nfcknf 

158 t — 1 
1«2 1—1.9 

6.53 

4^1 

1 

1710 1 + 12 

18.18 

Ll 


88.9 

-* 1.1 


— 


1.342 

-5 

IB.W 

1.1 


235.3 

+ 0.2 

9.6/ 

4.1 

^chinay— 

163.2 

+0.9 

9.0S 

5.6 

Feugrat (Frx. TO). 

877 


7.9b 

2.9 

Prtotomp* 

160.9 


1.90 

1.2 

Kedoute— 

413 

+7.9 

90.b 

2 2 

Rhocfl Poulenc — 

2*7.5 

+2.5 

9.63 

44 

H.TJL (Zbp) 

33.25 

+0.25 

,24 

2.4 


247 

+ 1.6 

•/tai 

4.6 


146-8 

+ 0.6 

0-86 

4.3 


57.7 

— 0.1 

9 59 

3.4 

boa Nat. d’lnv— 

347 

—2 

/d4A6 

4.2 


310 

—2 

UA 

3.7 


11L5 

+0.4 

2M 

2.6 


123 

+0.5 

4.M 

4.7 

U^tOfl Knhlmayrr| 

182.1 


10J4 

ae 

On too Oorp. ( 6 *o) 

28.1 

—0.9 

»192 

3.3 


101.5 

— 1.6 

b.B 2 

0.7 

Wradrt bktoior _. 

70.3 

-0.3 

7AB 

11 . 3 


BRUSSELS 


Aug. 13 


DettaDnUee.. 
A-0.K.a — . 
Allied, 


AMSTERDAM 


Aug 13 


NOTES: Belgian dividends are show* 
■Tier wiihholdins tax. 

* F 500 denom unless otherwise sutafl 
I Yen SO denom. unless otherwise stated 
a Florins 0 Schillings c Cents, d Dirt- 
dead after nondlns rights and/or sain 
1 ™ t Per share. / Franca, g Gross 
«b> % h Assumed atvtdead after rang 

and/or rights lasnes. k After local 
taxes. « % tax tree, a Francs: Isctodtas 
Sli Unilac div. y Not. s Urf- and ricid 
exclude special payment. I Indicated dtv 
y uerger pendlns. * Ashed. t HJO 
I Traded, t Seller. ■ Unofficial trading 
g Assumed. vEHttU. gShare split. 


AKZO (FI.«2 

Algeme»eBh.Ned 

Amrt. fiot. (FLZO) 

Van Beckal'sFSL 

Bpenfcort 

Bo*. K*li*(FLD, 

Qtrt-B««adas(FtO 

Hambrol nt i( P 150) 

UeiyUAJ’b*)(FL20 

Behwkeo* (FL2S)' 

Holland Fund— 

Hoogoven (PL201. 

H'nterDoagl ’*Sfic 

K.LM. 

later MdllerfFao, 

Naardsn Ctae(F10) 

Nrt.NedIna‘rncc) 

MecLMto-Bk (PfiO) 

NBFO(FlB.aO) 

verC-Cnte-.-. 

K(PL20)-_— . 

Van Ommarnn.-. 

Philips FL 10) 

Kijn Stiald 
dob«co (Fls^O)— ' 
ttoUneo (Pls^ 0 )„ 
Koy»lDatcluPL20 
lokraCfcpHlgsrtl 
Unilever (FIs. SO) 1 
LUIlCO (FIs. «J)-. 
Vsjenrop | 


Price I -f- or I Uir. | lid. 

* 1 - X } % 


FIs 8 3 ;-L2 
Fla 287 | + 2.6[ 
Fla 65 

173 
462 
Fla b2.5 

Pb 73.21— 0.8 

Fla b7.« 

Fb 1M 
Fla 259 
651 
PL. 73.5, + 0.4 

0512 . re! 

FIs 121 1—1.5 

Fla 57.9 +0.4 

Fla 73.5:.- 

Fla 66.6; — 0.1 
Ft* 116 +1 

Flao7 

71.B-0.3 
Fb 204 1—2 

2ea5 + 1.5 

Fl»*l.l> — 1.2 
190. 11-0.4 
Fla24!Lffl+0.2 
Fii76 +as 

FI* 7*4.S| — O 8 
0SS20.1— 0.2 
Fla 1 18.2 — 0.8 
Pis 128.8-0.1 
FIs 71.8 -0.4 


OSLO 


ix i Prk* I +or (Div. 1 rid. 
A '«- ^ Kroner I - fc. - 


Arn’KIriltojeKriUOl 
tere'nalMvKrlOO 
Berg-DsPip-KrlOu 
fiorreKBani KrlW 

druuagaard E 16 W 

UhriaSpiger KrUM 
Ureditbaok KrUX) 
Uniform KrWCO 
tilkem A/6 KrfiO 
folium KrllX 

dsulond KrfOO 

a.o»oo* firt'X. 
credit la mo KriOO 
AmekByd' nKrfSC 1 
■ JrklaGrnbe KriOC 

dtorehrana AriOG! 


:185 
J 115 
1 130 
1 130 
72.000 
1380 
J137.5I 
72,800. 
1275 
7120 , 
1 267.5 
*765 
§140 
S 1.150 
{660 
{ZsS 


+ 5 


-1 

+40 


+ 1 


1341 

8 

7 

8 
60 
12 

9 

200 
an 
6 
6 

1*1001 
10 

10 . 8 ] 

12 

B 


6.7 

0.9 

6.4 
6.1 
a.s 

3.1 

6.5 

7.1 

3.2 
4.9 

3.0 

12.6 

7.1 
ID 
L8 

3.1 


Banqoe daBrux.. 
Betge- 


OhnaoEsrlM Brto. 
OookBril Oogree.. 

hjb. as 


Rspaem Long 

GboeSt. fiooh.-. 

Hoboten 

ipno^^^n — 
linvoom — „ 

Knvllriheak 

La Royal Brink— 
launbect Lind— 


Price 

Fi» 


+ «■ 


+26 

+ 10 


98.80 
612 

4.B20 , 

3,600 

369 —1 
2.110 —6 
1,396 1+6 

2.6 BO I 

1.880 

4 490 (—30 , 
a. 200 — lOO 1 

2.540 f— 40 
1,995 , + 10 
la.650 -20 

|4.94B 

,1.900 |- 

4.C8S [—5 
[2.060 —10 
7.400 —110! 


*hotp Gevnart— 

Pbnx F mnH . .. . 

60 c. Geoon4B-._J14.225 

fctoa Gen. Banqueli.OBO i+15 


2.790 j+46 
12.446 ! + 5 
1.648 1 — 15 
15 200 +10 

i74 '—2 


Wwy ’A’— 

Union Chlm'qoa.. 
Uu. Min. (DlOth). 
vieute. Mooiagne 
Wagon Lies..—. 


1400 
130 

110 

.« 

» 
1 848 
90 
120 
186 
[22J 
BO 
10S 
60 
278 
[675 

, . . — .130 

9,720 ;— 20 |480 

— 155 

ISO 

. 95 

|2d0 

30 


Uiv. 

Fr. 

Net 


m 

x 


4.1 

6.7 
4.3 

4.6 

5^2 

11.4 

5.6 

6.6 

6.4 
48 

38 

b.0 

2.6 

4.5 

4.2 

2.6 

3.9 

3.4 

4.8 

4U> 

4.0 

6-6 

5.1 

5.2 

6.4 

3.9 


SWITZERLAND 


IKItriTY 


Alum. Bearer. , 

Bally HoWint— . 
Brown Boven • A* 

OIBA.GHIGY.Br, 
Da Da. Dr Parti 
Da Da Bee. 
Credit s m«» 
Fischer Actor , 
Foam (NJ>.V. 


2^40+16 

1.050 +5 
1.196—6 
2,675 +5 
2,410 + 10 

1.5551 

■ 3.5 ml— 10 
!,•) 50 +10 


18 

10 

10 

32 

22 

22 

16 

112 


3.9 

4.8 

4.2 
0^ 
0.9 
1.4 

2.3 
4.8 


, 7 107 — 0.5 2.401 2.3 

Gr’ndM’gJel FlflOj 1,050! 1 12 | l.i 

flogm’n Gennss.. 

Lnilhlrty [ WBI j 


NeaUs Bearer 

Da Hug , 

Sandaz [F. 260) _ 

Banrer (Arboo) 

Son. Inter. Pirelli 
SwIsmirtBR) F36c| 

hurlaa Bank Oorp, 

II n. Rank of Swttr 

Zurich Insoram 


191S00I+ 2000| 

1,595+6 1 

2. 105' -6 
3.1651-5 

1,820. — 5 
4.320J — 10 
1.470V-20 
7220 -Z 
583 Ua 
.300) — 5 
4.040 +20 
4.4251 


1000 

12 

9 

*BBA| 

*66.4 

26 

oO 

12 

B.6 

16 

20 

33 


5.3 
La 
2.1 
2.1 
3.7 
1.6 

3.4 

6.5 
6.1 
k.2 

2.5 
3.7 


VIENNA 


Price +er Div.n'ia. 
Aug. 13 | % “ S | % 


Ferlmooetw 

6ol 6 d Aw fi « i*«i 

mmmmmmmi 

St^yr Daimlor P.! 
Veto MsgnraiL. J 


252 

526 

829 

315 

211 

283 


+4 
+ 3 
-5 
+ 2 


*8 J 3.i 

10 | 3.0 


4.1 

3.0 

4.3 

5.5 


MILAN 


Aug. E 


ANTO 



InOaotrato— _ 
MareUi&cole— 
Medlo banra 
M ond a d ori Priv— 

IlMiH ^nllUI. 


Olivetti (Friv.) _ 

Pirelli A C ! 

HrelU h.fui. I 

ICoaA'drica Sta 


6.X.M.H -, n 

6nia Viscaaa.—. 
Bviinppo 1 


AUSTRALIA 


Prica 

1 i- or 

[EGJEEJi 

Un 

1 ~ 

Lire 

% 

I 10.9701—10 



842 

l_— ,, 

6C 

5.9 

2,089 + 14 

86 

4.0 

4,870^-45 

165 

3.6 

9,0101 + 10 

31b 

3.5 

11,0491+89 

320 

2.9 

5,292—3 

1O0 

1.9 

4.7001+50 

40(1 

6.4 

411, +2 

_ 

— 

8.80C 

+ 15C 

210 

2.4 

2,4291+26 

12(1 

4.9 

1,759; — 6 

120 

6.8 

4301+1 

37i 

a7 

380 |+3 

20 

6-2 

52.900|+850 

4b0 

0.8 

20.9001 +100 

300 

2.4 

BOO 

+ 15 

6b 

6.6 

53S. — 4 



5.701+21 

360 

6.1 

470.51-4.6 

33 

7.4 

68,750]+ ISO, 

1.100 

L6 

2,625| — 15 

120 

4.6 

6711+8 

— 

— 

2,B50j+4 

— 

w. 

2,360 

+40 

85 

3.6 

8.273 

+ 33 

103 

4.b 

2.226 

+25 

110 

6.0 

54.210 

+510 

500 

0.9 

262 

+ 6 

8 

3.2 

780 

—10 

_ 

— 

3.603 

+32 

130 

3.7 

2,770 

+ 17 

166 

3-b 

2,270 

+38 

— 

— 


+4 

— 

— 


Ang. lo 


AreowAnatralla. I 

AdalaldeBrighton CamthOi- 

Ampol Bxptoratton I 

AmpalFeantoom-, 

Assoo. Minerals. 


TOKYO 


Ang- 13 


MMraahtta HecL 

iUWbUuBrt' 

MltiniK4<ihl 

Miteol £ Co_ 

jUrjalr ^ifcl. 

B 

ahlveida. 

Bony 


Thlslto Marine— 
Tkkeda Chemtoal 
Teijin 


TOJdo MiHn. , 

46kyo IB era. Pwr. 

•jjoahihs 

Xorey 


Toyufc* Motor 


Price 

Ken 

\ + - 

M 

Id 

158 

1+2 

pj 

4.4 

191 


15 

3.9 

816 

1+10 

10 

b.l 

632 

+ 12 

15 

1.4 

1*7 

+ 2 

12 

4.7 

241 

+ 13 

IB 

3.7 

158 


13 

3.8 

1.775 

—6 

8 

2.5 

805 

+ 21 

10 

6.2 

676 

+6 

20 

1.3 

B7 


V 

6.9 

163 


£ 

4.0 

17B 

+2 

J 

3.9 

410 

— 1 

*. 

2.2 

227 

+ 12 

r 

3.5 

940 


T 

1.3 

3,370 

+ 40 


0 A 

414 

-5 

t 

1.3 

217 

+ 1 

t 

3 9 

B6 

+ 1 

f 

7.0 

498 

+ 2 

f 

1.1 

806 

+ 10 

n 

6.2 

69 

+ 1 

p 

B.7 

IPS 



6.0 

434 

+ 17 

16 

LB 


Source NOeko Securities. 
* Osaka Exchange. 


Tokyo. 


STOCKHOLM 


Aug. 13 


Alto Laval “B"-. 



CeUnloaSn— 

Elactrotax “B' 

firicaaou 1 B* (Kr^0| 

Fsgema.— _ 


Merabq e L 

MoOchDomsjo'iT 

S If W «H" 

Sande lh en — -J 
Bland, BanJrea-. 

XaralKtokBIKrto; 

Volvo (KroOL-..; 


241 

233 

204 

111 

90 

148 

92.5! 

139 

281 

99 

lao 

168 

300 

117 

3(92 

280 

1B1 

117 

74.5) 


■H or 

Uir.iZlcL 


Kr. 


+1 

9 

3.7 

+1 

10 

4.3 

+1 

6 

2.4 

+1 

8.5 

7.7 


8 

8.9 

+'i‘"‘ 

10 

6.8 

+ 0.6 

8 

8.6 

—1 

8 

5.8 

— l 

8.6 

2.0 

-l 

5 

6.0 

. . 

12 

7.5 

+1 

11 

6.5 

+6 

10 

5.0 

-3 

8 

6.8 


12 

3.2 


7 

2.5 


12 

6.7 


5 

4.3 

—0.5 

e 

®n 

- 

4 

2.0 


■■ Mw.inie „ ,, , ,, 

Asaoa Portland Dement.^ 

Ana. Oral. lndnstttoill^ZZ 

Aunt OU A Qn, 

BlneMetal Ind 


gri^b Tobacco (SI Zi 

O-ri^U-ted Brewery.-. 





Ana 3 




Custom Credu^ 

■Dwitoj* Robber (Sl« J, 


-BiSODll 

v i i n £? lr,eB ~ 

(26 cfinta) 


LCLLAJSjs. f«TT 

LF.CL A nsft . Invents— 
Jones (David). 


nows— __ 
L»U 


n*u*xQo noreto_ 


lom Piper (60 

A Coiaim”* 

fiapen ' " ~ 

2f* ko ,^ lok «l Cratrih .— 7 

Tooth (81) 777" 

Unochtoaui 

W BltOQfl, 'U.i.wi 


•v aartiAJAia . , 

WcHUan Minin* (60 tsoninY 
Wlngeiton Nickel ______ 

Wool wort ha f 


«u-. 


1.30- 1. 

H42 

L 12-1.16] „ 

a5 1-0.68] 

75.0 
0.94-O.fli 
1-tO 1.63] -U 
LOB-l^riUI 
1.48-1 
ia32 

1.58-1.69] __ 
1.9Q-1.92I-U1 
13. 1»- I5.2A+8LM 
3.25-3,30+031 
S. 80-3^3] ^ 

0 82 ati4-4JI 

J5.40 +0.H 
6.90-7.04]*A« 

2. 15- 2.25i-gB| 

8.30- 8.40 

2.0- 2.06 UW 

1.16 - 1.171-131 
7L37 
10.06 

3.10 0.15 
U. 94- 0.9 
3.70-3.7, 

1.13 1.1 

1.41- 1.4! 

1.65- L67) 

1.0- 1.10 U« 

L48-Lo6|+0« 

U 11-0.12+81(1 
3.*5-3.30+*N 

2.06-2. IQ 1 -AN 

L59 1.60rfABI 

f».95 |44» 

0.38-0.4QJ ^ 

3.30- 3.33i+l0 

2.42- 2.44)411®! 
3.15-3.20:4031 

0. 80-0.C4 

1. e4-L6SfftA] 
0.30-0-36)4031 

1.17- 1.19,' — 
1.02-1.351-08 
5.8O-i90 — 
1.88.L90 — 
a 13-0. 16 — . 
0.73 0.78 — 

a45+X47 *0-5*: 

5. OB-5.1- *OB 
0.708.90 — i 
L20-L21 — i 
5.46-4.48 40M 
0.04-0.00 
O.73O.74{+03f 



JOHANNESBURG 


Aug. 13 
De Beers 


MINES 


Rand 

350 


Blyvoors wa 

Ej. Rand Props. lSo 

S nJ?J SedaM tl0-09 

«es. Brand 

PtfcS. Sltyn 4*8 

Sulfonictn n tn 

tLGS 
1650 
71540 
Vjfi 
7.00 
ITJB 


-f+r' 
.-flJ » 


_U») 

+6* 


Wclkom ..ZZ'.'Z. 
W. Drieloctcln 
W. Holdings 

Western Deep'7* 
Cons. Murchison , 
Gen. Mining 

Grootvids " 

Libanon ~~ 


771 oji 

MjcTwiti :.7“777777: 

Palanun -fT ** 

Raw* c*i 711,90 

7A3S 
4J9 
«-28 


Rand ScL — ... 
Virginia 7 

W. Reefs 

W. Rand Cona. 


COPENHAGEN 


Anj- 12 [ FriCb | T vt '*)■»' ti i 

_ ! $> i — * * 


Bnrmrister A W..I 
Dan. Landmiubk.' 

UrtkFhmnabank. I 

DuSnUn Eab.. .. J 

Bopertoa aa>— ., ! 

Kart Anatio Hld-j 

Flnanstaankan ! 

tree Bry 

For. Dampskib..^ 

. Paplrisbriit. 
Gt. Notbern Hld_ 
Nord Kxhel— 

Olletofarlc 

ftintbak— 


45S*_l4 

139 +1 

+1, 

2200* + to 
1901*- + i* 
1911*. 421 * 

152 i ;, 

254 ii s 

139ia - 

140 i—ia 

166i z ] 

2654*. +21* 
152la 1+ l 


7.2 
7.U 
6.8 

6.3 

a4 

7.3 
B-l 
6.7 
7.2 
7.1 
6.0 
6.0 
6.6 


INDUSTRIALS 

AIMc. Exploa. tc Cham. 235 

Anglo- Alpha Cement 1.33 

Anglo- Amer. Indus. AM 

Assocd. Furniture 1.45 

Bari aw iT-> & Son vufi 

Rareah InvmL Tsl 0.52 

Bonus Invest, or S.A. 0.87 

Currie Finance 0.55 

EUerino Holdings ..... fl.SS 

Glen Anil Develop. .’ - SJS9 

SJif r ^ an ^ sco - UUJ - 1-28 

JBIl Samuel (S.A.) ...„> 0.5C 
Imperial Cold storage _. 1.47 

inntl. Combustion Africa... 2,55 

LTA Los 

Norman Bank o.9£ 

OK Bazaars g-Jh 

Oude Uecstrr Cellar* ...... O.-B 

Prenuvr Milling 3.20 

Pretoria Cement - 3.S0 

Rand Mipra HakUncs vgg 

Retro 8 74 

Saaov Inv. t Dev. W 155 

Santam Bank 0 . 7 s 

Skre 0.68 

Slater Walker (SAi 78.00 

S. African Breweries 1.44 

S.A- Pita - LOT 

Tiger Oats 4.SU 

Trust Bank Africa US 


+ 0 * 


+83J 

+i S 

+4M 


-6l« 


+1$ 


-rf 

Ajf'c 

*9* 
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Equity leaders make further headway in quiet trading 

ndex up 4.0 at 412.6, up 16.7 on week— Gilt-edged strong 


FINANCIAL TIMES STOCK INDICES _ 


I Aucu*t < Auiruf; 

I » I B 


lilguit 


Anglin ; August l AupiiJ 


10 I 


npvMnmont 5acu.. ...... 

Fixed lnterat. 
Industrial Ordinary*-. 

Gold Mint*..... 

OnL Dtv. Yield po. 

Eeming-i Yield pc fa)... 

P.B Rua (a 

Dealing# liirkod 


76.13; 

74.61 

412.6| 

68.1 

3.71 

6.801 

17.26 


74.68| 

74.26 

408.6 

58.1 

3.72 

6.80i 

17.33' 


74.37: 

74.10: 

402.9 

57.7 

3.76 

5.67 

17.04: 


74.Hi 

73.99' 

393.3, 

58.6! 

3.84' 

6.00 

I6.se! 


A \ (M 

ap* 


74.30 
74. 1J 
395.8; 
58.3 
3.82 
5.97 
16.76 


74.34 

74.03 

395.9 

37.61 

3.B2' 

.5.96 

16.771 


70.19 

76.16 

334.7 

49.3 

4.99 

6.82 

14.67 


:C0UNT DEALING DATES 

Option 

rst Declara* Last Account 
il/ags t/ons Dealings Day 
lQc^ A .T* 6 Aur. 5 Aug. 6 Aug. IT 
'■ityV * Aug. 19 Aug. 20 Sept. 1 
•_. «(. S3 Sept. 2 Sept. 3 Sept. 14 

•low lime" deal I ns I may taka place 
i S B.m. thrm hntlnwi days uriler. 

quit les ended the week m good 
rt although, not unnaturally 
t the sharp rise of the two 
'wous days, leading shares were 
ier quiet with buyers showing 
enthusiasm ahead of the 
K-ond. Favourable Press recep- 
of the July trade figures 
wd sentiment, particularly in 
•edged which ended with gains 
mding to £1 on buying in a 
market. 

espitc reduced demand for 
leaders, the Financial Times 
istrlal Ordinary share index 
ed with a rise of four points 
e at 412.6. This is only 0.6 
«w its July 27 peak for the 
r of 413.2, ana yesterday’s 
l made a three-day adv.ince 
9-S to leave the index with a 
rise on the week of 76.7. 
■s in all F.T.-q noted Industrials 
e again in a good, seven- to- two 
only over fails although the 
gin was reduced from Thurs- 
s five-to-one. Official markings 
e little changed at 11,590 
pared with 11,775 on Thursday 
11,494 a week ago. 

?admg Oils turned soft ia 
ler-hours" trading, but most 
t sections stayed firm, 
aerties were bought again and 
ved some good rises. A lot of 
rest centred on the Watney- 
man-Grand Metropolitan bid 
ir which partly showed in 
!ral prominent features in 
•r Breweries on speculative 
ing. South African Golds 
.. on a mixed note. 

ft*0\Tp£lts good 

Fter the previous day’s firra- 

X British Funds met a certain 
unt of buying on favourable 
<$ comment oh the July trade 
res and prices went sharply 
cr in a thin market There 
further demand for the long 
Treasury 8} per cent.. 1997. 

’ the official price of which 
raised from a fairly long- 
ding 955 to 951. The market 
e rose } to 95}, and quotations 
ther long- and medium-dated 


stocks were raised in line to leave 
widespread gains ranging to £ 1 . 
Quite a lively day’s trading took 
place in the shorts where prices 
ended up to $ better. The new S 
per cent, 1976, World Bank stock 
is expected to open at a small 
premium when dealings start on 
Monday. 

An extremely active two-way 
business developed in the invest- 
ment dollar market and left the 
premium at 22} per cent., only 
a shade easier on the overnight 
level 

Life Offices higher 

Insurances were an active mar- 
ket and, after Thursday's good 
showing. Life Offices often gained 
further ground. Rises of about 8p 
occurred in Refuge “B." 184p, 
Legal and General, 326p, and 
Britannic, 260p. Pearl added 4p 
more at 272p; the interim results 
are due on August 25. Composites, 
on the otber hand, after starting 
higher, retreated to finish often 
down on the day. Commercial 
Union were finally 8p easier at 
460p and Guardian Royal Ex- 
change 5p cheaper at 244p. 
Brokers were quietly firm; L. Ham- 
mond gained 6p to 122p. Home 
Banks eased in quiet trading after 
the recent strength, with National 
Westminster ending 6p off at 
604 p. Bank of Ireland were dull 
at S60p. down XOp, after 355p. 
National and Grindlays moved 
ahead 26p to 396p in a thin mar- 
ket in firmer-inclined Overseas 
issues. 

After rising afresh to 132p on 
continued bid talk, Watney Mann 
reacted fairly quickly to 126p 
following the announcement of 
the company’s revised offer for 
Truman Han bury, but picked up 
to close l}p down on the day at 
127} p. LO.V. moved in similar 
fashion and closed 2p better at 
76p, after 79 p- Truman Hanbnry 
ended In harder at 453p, while 
Grand Metropolitan Hotels moved 
up 8p to 189p. The bid talk which 
surrounded Watney enlivened 
interest in other Breweries and 
prices closed with some good 
gains after a lively day’s business. 
Allied stood out with a rise of 6}p 
at 131p. while Scottish and New- 
castle were notable for a gain of 
15p at 442p. Bass moved up 4p at 
131p. 

Buildings continued to make 


progress. Johnsoh-Ricbards put 
on 7p more to 333p, while gains of 
around 5p took place in Bedland, 
lOfijp. and Higgs and HID, 103. 
Following Press comment, Tudor 
Jenkins gained, Sp to 41p. Armi- 
tage Shanks. S9p, Heywood 
Williams, 51} p. and Ready Mixed 
Concrete, 12S*p, all finished 

around 4p higher. After the 
announcement of the agreed bid 
from Christian SaEresen (worth 
155p per share cash!, Eldon R. 
Gorst were marked up to 150p, a 
rise of 25p on the day. J. L. Kier, 
however, fell 4p to 130p, while 
Magnet Joinery were 5p lower at 
B50p. 

Following Thursday's gain of 
lOp. Id came back to 326p, but 
Laokro picked up Bp at 18Sp, 
while Glovers Chemicals were 4p 
better at 112p. 

TV issues provided some firm 
spots. Notably. ATV “A," 6p up 
at I71p. 

Woolworth firm 

Following a reasonable day’s 
business. Stores finished at the 
day’s best levels. Woolworth 
became prominent on speculative 
demand and Improved 3}p to 77p. 
Similarly better were “ Gussies ” 
"A” 409p, and Marks and Spencer, 
298p. Henderson - Kenton 

responded to Press comment with 
a gain of 4p at 82 p, while Vanfona, 
44 }p, and British Home Stores, 
238p. bad rises of 3p and 5p 
respectively. Currys, at 230p, 
eased Ip, after Thursday’s rise of 
14p. 

Following the results, Stylo 
were 3}p better at 65}p. but 
Lambert Howarth, after Thurs- 
day’s rise of 4p on the interim 
figures, came back 3p to 57p. 

The tone in Electricals stayed 
firm, and GEC. 154p, and Plessey, 
127p, both closed 2p better follow- 
ing a reasonable day’s business. 
Tdefnsfon advanced 7p to 197p, 
while Electronic Rentals were also 
a bright market, rising 4p to 85p. 
Westinghouse Brake were 5p 
firmer at 290p, while gains of 3p 
apiece were seen in Pantiya. 29p. 
and Audio Fidelity, 69p. A herd are 
Holdings, after the recent 
reaction, rallied to 17}p, but 
finished only Jp better at 16p. 

Guest Keen were uncertain fol- 
lowing the interim figures and 
came back 8p to 392p, after 390p. 


In sympathy. Tube Investments 
moved lower to close 12 p down at 
442 p, but elsewhere in the 
Engineering section the tone was 
more cheerful. Metal Box gained 
Bp at 386p, London and Midland 
rose lOp to 99p in response to an 
investment mention, and Edgar 
Allen found speculative support at 
252 p, up lOp. Press comment 
brought in demand for Glynwed, 
7p higher at 175p. Similarly better 
were Averys, at 137p, and Brock- 
honse. at 205p, while 5p rises were 
seen in Claude Rye, 107p, LI oread, 
67 p, and Mather and Platt, ?9p. 
Ahead of the results, expected 
shortly. Young Austen and Young 
put on 5p at 112p. Fresh buying 
developed of Alfred Herbert, 4;> 
up at 59p. but BSA were little 
changed at 20Jp; news of the bid 
discussions was announced 
yesterday evening. In Shipbuild- 
ings, Swan Hunter improved 2p to 
37p following tbe return to work 
vote. 


Robt Hudson up 

Robert Hudson were a firm late 
feature at 80p. up 9p. on news of 
the possible bid from Jessel 
Securities. Shipping Industrial 
Holdings met support and put on 
lip at 255p, while rises of 6p were 
recorded in Macarthy's Pharma- 
ceuticals, lllp. National Carbonis- 
ing, 195p, and Restmor, lOOp. 
Norcros improved 5p to 179p on 
the increased interim dividend - 
and profits, while Charles 
Spreckley responded to the 
results with a similar rise at 
48p. Toy shares met with selec- 
tive demand. J- W. Spear advanced 
8p to MOp and M. Y. Dart rose 
3p to 51p. 

Foods improved further, but 
changes were usually small. 
Reckitt and Cohnan were notabj y 
higher at SQ2p, up 9p. while 
Manbre and Garton. 113p, and 
Wright's Biscuits, 48p, put on 5p 
apiece. J. Martin improved Sp to 
25p. On . the bid front, Bovril 
eased 2p to 473 p following Rown- 
Iree Mackintosh's declared Inten- 
tion not to raise its offer following 
the higher bid from Cavenham. 
Cavenham. 99p, and Rowntree 
Mackintosh, 505p, were again un- 
changed. Supermarkets, however, 
attracted a fair amount of in- 
terest Gains of 6p were seen in 
Wheatsheaf, 148p, and KwGcSave, 
196p, while Associated Food, IlOp, 
and Bishops Stores, 58p, both 
closed 4p to the good. Lennons 


UTHORISED UNIT TRUSTS (p***) 


§ Yield % 

(el Abacus Management 

an Mali Manchester S. i(M1) 832 5027 

55.1 37.1 +0.31 3.36 

lit fnlls 130.2 32.21 + 0.3- 3.35 

no Lhil# 29.9 31.7; + 0.81 7.25 

Hi llatnhro Group 

(*l Allied Investors Tsts Ltd. 

ishopsgate ECS BlUerteay (02774) SUM 

I Hi... -48.0 TO.a+0.7. 3-75 

InUZnd 49.0 51.S+0.9 3.62 

Hi * Inr.Tst 30.3 32.0 +0.4! 3.80 

. A l nn Dcrri 25.0 26.7! * 0-2; 3.77 

9- .27.1 28.7W +0.2' 5.10 

1- A Minemb 30.9 33.1 +0.2 3.24 

. iL’BiimlTrM S6.7 6O.O1+O.6. 3.22 

] nii'n ii" 38.6 40.8. + B.4 4.49 

<* ) Ansbacber Un. Mg. Co. Ltd. 

_ —Jhle Sireet, B.C.2. MON *810 

ilii.Vin-viinn 40.8 43.8 +0.8, 1.73 

IV) Archway Unit TsL Ms. Ltd. 

I. Mary Axe. E.C.3. DI-JSS 4141 

*av tap. Id.. 107.5 112.7 | 1.95 

ray luc. FiL, 117.6 123.6; | 3.53 

a on July 31. Next draUnc August 18 

is) Barclays Unicorn 
>rn Hs 231 Hom lord RdJ5.7. 01 534 8SZ1 
dkjlc Slnreu Edinburgh Z. CAL. 8739 
■i'll Capital.. .61J5 64.7M — 0-2. 8.64 
truipf Tmrt 60.0 61.3 t0.9' 4.29 


iiintn.'liii 51.5 

>i-nrnil '«J6.8 

rninh Aiii..- 30.7 
nii-iHt’ TtiuU 51.9 
l , n^;n w nUc.. 54.1 
HnVlTI .... 2t>.8 
ruMi*- E(m.i.'98-6 
ri.if'TniM ...'46.3 


54.1 4.0.7, 2-26 
38.3+0.4 3.64 
32.4 +0.4. 2.48 
64.8 + 0.6 4.84 

56.2 —0.2 2.61 

27.2 +0.3. 3.85 
I03.B + 1.7 3.35 

48.7+0.51 3.16 


31 Auk. 16. Next sub. day ScM. 1 

) Raring Brothers & Co. Ltd. 
shoinsale. EC1. 01488 3830 

.« im-i.... 141.0 145.4; 2.96 

1,. I nil- . . 147.2 151.8) 2.96 

ra.i (utacnpitnu day August 18. 
upsguie ihrogressive Algmi. Co. 
tlwDMilf. E CJ. ii-SS MS0 

,...^1 .- I-i.ik. 12B.D 134.0 2.39 

uni. 1 li-.J 138.il 1 .. .. 2.39 

5 at Alls S. Next sub day Aus. 17. 
at available to public scaerally. 

1 c ) IV. Brandt's Soa&Go. Ltd. 
rocburch SlrccL E.C.X 6M9 

ti- Oii> 102. B IO6.B1 2.02 

Uvum 103.0 107-Gi 2.D2 

HnIuc. 107.4 111.4} j 6.82 

Ni-xi subscrlpuun day Aug. 10. 

(cl Bridge Tst. Mnmat. Co. Ltd. 
loaumeai Street. E.C-3. 01433 7330 

r liivii'r .. .140.11 146.0' - 4.80 

■|u L'n|Mlal... 156J) 142.b, ; 2A8 

« as Aus 10. Next dealing Aus. 17. 

me British Life Office Limited 
airman S ineel. 6.CJ. Ol-tJOfi 7911 

-ti .->li Lilv... ,44 3 45.9 + U.6| 3.75 

Jhlielrtara St- EC4Y UAL. 01*353 67M 

i ni.iis.il A tv . 29.8 31.5 

|iivvuiiii....30.4 32.L .... 5,20 

Italini.-v-i...- 31.0 32.fci .... i 2.66 

129.4 31.1; .. | 2.68 

a on au* Hr Ken deahuc Aus is. 

(cl Brown Shipley & Co. Ltd. 

■j , hOUMrn Cuun. li.Ci 91*600 8E0 

n Mill, lull-, 144.U lM.UM id.ua 

„ Lilli- ;136.3 141.tl ; £.83 

a on Aus. 1- Next dentins AW. 17* 
(e) Carllol Unit Fd. Mgra* Ltd. 
ire Hie, .■Vrwcasifr-uaon-Tyne. Sil« 
;l |\>.R 11- 52-6 54.6 2.60 

( K i cavalier Securities Ltd. 

Jld Bruad Si.. KI3N UL 91-iSS 1750 
in. . I-.iii.i 32.0 33 8IS. + 0.1' 2.26 
,»i vv liiii- ,30 6 32.3.T0.2- 3.46 

rtcrUou&v J aPhft , 

puihwark. 5ireoi. 5-E L 01*028 0301 

,in< iiv LB i 23-4 ib.B, ... . 2.3a 

A-. un.. i)i. £7.0 2.33 

\:U, lm- 33. U 34.C : S.5B 

s, PD AUK 11- Next dealt Ml *«• “L 

Tviionary Unit Kd. Managers 

JuilbSil t3wni5cra. E.C.J Ol-UBO S263 

1 1 1 in... Vnu 1 Ua.a 66.1" 

37 7 91*4 . 5.10 

•gale Fund Managers I4d. 

UK Hill IliHAK. K.C4. ni-2Jl( SAOB 
^■i*,* l-U'i'l. . 244.0 350.?,’ 

Fund Managers 
KeacBuren Si.. 1SC3.M «*X. 01-C3 ?5» 
Ovab&S U1-4U7 32,6 
•rewiiii'tciiial.h 33.7- + 0.3: 3.12 
The tlbur Group 
in) Ehor Sccurille* Lid- 
. KIM SOML E.O.2. 0093 

mw'|iv4U,8 51.6*3+03 2-10 

•ikVIU .30. 1 40-3 

,,1‘J.I.: 55.7 37.9+0.7 

- ,lv A DliU— 71.8 76.0+0 9 

. HrtuHi.V_, 67.1 71 On +1 0 

■ml 45.9 48.7 *ii.4 

rnt ui’rt'n* IW.J IWl •• 
Uh>wUi-33,2 36 1 ; +11 

.ie on Aus U Sell dv«iut£ Aug. IS- 
l.‘»» The Edinburgh Secs. Co. i-d. 
rivilUr L.T«u LdiDbunib 5 031 —fi 4031 
.<■. r-u-.. . -7.6 29-1 -v-4 1.72 

litii'iiu' Fuibl 30.3 3I.D-0.1 5 02 

i»i»i LFufhi 54.0 35.BU -0-3 0.91 

Emblem Kd. MnjjmL Co. Lid- 
Zotuludl A+vnoe, EC-1. 628 fiW* 

lf|P Ana * S+-1 04.1 i 2-40 

;«u tubscnfitMm aa> Ausutf it. 

4n avaiiaiUc w wane emwiio. 


5.79 

2.17 

3.41 

b.41 

3.08 

G.83 

1.35 


3.04 
' 3.11 
I 2.95 
I 0.9S 


s Yield % 

fa) (6) (c) Equity &Law Un. Tr. M. 
Amcrsham Rd.. High Wycombe. Bucks. 
Tel. Hlsh Wycombe 32115 
Equity* Taw U nli 148.4 5O.9S + 0.5S 2.51 

Family Fund Managers Ltd. 

IB. Coleman St.. London. E.CL2. 01-486 7011 
The Family Puiidi 62.1 65.41+1.118*46 

(a) First Provincial Group 

22. Sarins Gardens. Maocb. onssa sow 
High Dtairlbuikin,33-6 35.2>+0.5i 5.46 
Swerve Unit* -38.5 40.5*d ; +0.5! 2.79 

Framlington Unit HngmL Ltd. 

4. South Place. E.C.2. * «-«2S 4064 

Pnn’lt'nCt Any 13;49.4 52.0 ! 3.14 

Friends’ ProvdL Unit Tr. MgTS. Ld. 
7. LeadenbaU Street. E.CJ. 01*626 4511 
Friend# Pn»v Uu. 31.8 33.6, +0.2 2.51 

Do. Aocum.L'niiv 32.6 34.3 + 0.S 8.51 

G. T. Unit Managers Limited 

IS, St. UanUfa-heGnad. E.C.l «l-4W 3001 

U.T. Cap Hk* '54.9 57.4 *U l.Sj 8.40 

Da Are. ..,58.2 60.?|+ 1.8, 2.40 

(a) (g) G. & A. Unit TsL Mgrs. Ltd. 
41 Blsbopcsate. BC2 Bdlericar (8ETT4) S3I00 
Cl. A A gfi.9 27.4 +0.3, 3.09 

Govett (John) 

77. London Wall. B.Ci 588 5620 

e't'ckh'liicniAiigiA 120.3 128.8 1-0.1. 1..'6 
Do. Acciim rmlM135f.914Z r,-0.2; t.36 
Nest deal Inn day Aug. 27. 

Guardian-Hill Samuel Unit Mngrs. 

100. Wood Street. E.02. Nat. Mil 

I* >g>G uaidH IHT pI < 76.0 SO.OKlj— 0.8) 3.13 

(a) Or) Hambro Abbey Secs. Ltd. 
41, Blsboossaie. London. G-C2. sss xssi 
llaruhrn Ablwv....'37.6 39.6m +0.5' 1.07 
Pn. llwntn-,. T#l.]37.2 39.4«U'+0.4 4.66 

fa) Hambros Unit TsL Mgrs. Ltd. 

41. BMi Donate, London, E.C.2. SOB 2851 

H. Fund Auk A.... 9Z.1 95.61 .. 

II. kmirety Anul 70.7 73.81 

H-hmallcr Auk i- 191.8 188.0*) , 

So, 1 , in Am. Auk - '44. 1 47.e| ., 

Henderson Administration 

28. Austin Knars. E.CA. 41*588 5874 

io 1 1 aImi i A ue. 4 -. 64.6 67.6' I +WJ 

j.vH'dflrtwfiJulvjt .133.0 136.-1 1 2*35 

la) Hill Samuel Unit Tst. Mgrs. 
P.0 Box 175, Croydon. CM sal. gsl 1U1 
\h\ DrUibbTniBt...il32.5 lo9-S,+ 1.2 h.31 
tat lntVlTru»...!«B.O 103-5 ; +I.O 1.64 
id Dollar Tran...;39.9 43.Q + 1.0 0.63 

iAK-«|«tflI Truu.. ,8 18.4 2S8.7 (+2.2! 3.02 
iM FmaiwuU Tnm p6 fl b9.0.+ t.2; 1.98 
*Ai I mwxte Trust ..[267.0 174.8 +2.2 4.63 
it) Security Tnu-t.|4Q.4 42.6;+0.6i 2-99 

(a) (*) Intel 

15, Christopher Sliver. B.C.2. 61-247 720 

Intel, luv. FuthL. 75 5 79.5, + 8.81 2.88 

Ionian Unit Trust MngmL Ltd. 

54, Coleman Street. B.CJL 41-638 56M 
Ipnuiii linmifa F»1 132.0 13BJ1; ..._.|3.30d 
Prices at Aus- 5 K«t deal, day Aug. IB. 
<o) ti) Janus Securities Ltd. 

lit. Old Broad 51.. ECUS IAL- BI-SS8 ITBO 

it* o' Man-rial*.....: 28.4 30.0. +0.1' 6.60 

Jmiu* Urawili..... 22.5 -3.9 2.59 

JanusiwI.lnv.Tsr.lSO.D 21.4 +0.3', 2.11 

J ascot Securities Lid. 

21. VMUU Si.. Edinburgh 3. 631-22S 6762 

JnicrtUp. Fuml'!ii4,l 25.5 1 0.00 

J'm-’tSM.i LMratt;29.1 30.1d| • 3.00 

JVilniO*tliFiii|iO.B 31.8 ; 1.58 

JaacntCoiii'iliiv"*i28.7 29.7 ;10.84 

DeaUnsa "Toes. rtWed. fflnn. a *Pn. 
(a) ti) Jessel Britannia Group 
155. Feacburrb St.. EC2U OBX. 81*623 73S3 
Dealing: 01*467 3270 

J*BaelCap.tlr(»*ili , 31.9 34.01 + 0.3' 3.56 

J. FMClCliridL+i.SLO 54.7*j+0.B ; 2.34 

J«m*I(iiitd 1 (Ji*n. 83. X 88,6 
Jp«w] Inc. l'iili*-.;37.7 40.1 

luv. Villi#. 37.6 28.4a* 

■leiuuH New ln-iu+'41.6 44.3 

JtMM-1 rtaur.ti;<*D.;32,9 34.7) 

■lpb.-<el l'kiinAUen.116.3 16.3 

Kxim lni*ii«ni> ,27.9 29.4«n 

(.VvnuinalltV I'Iik. 50.6 41.1 
Bm-l'MiyPtual ’i 41.7 44.6) 

i Formerly Britannia Basic Commodity) 

KiiMji-iu-i*lt iiiiii *4.7 Ob. 6 ,H.a o.43 
TbeEMn-tlTerund 99.8 42,2 -8.4, 3.08 

(0) ti) Key Fund Managers Ltd. 

I. ADgnl Court. E.C.l. 01-6M 7670 

Kry tapiul Fund 63.4 96.7 +0.4)2.68 

Io)- liu,nih' Fnni 61,4 64.6| + fl-2 5.9B 

KJeimron Benson Unit Ta. Hjp*.’ 
a. Pcncburch Street, E.cs. 61*626 i3M 

K. B.LiiiiFiiniiiiK-54.2 5B.CM! 3.51 

K JiT»UFd .\txmi54.6 58.5 — 

Next subscription dap AM. 2A 
Legal & General Tyndall Fond 
IS Catumso Road, BristoL 0213 32541 

Hiui .mill hi Auk 11 1,50.4 52.8) ; 3.87 

A«. unltiaAuj! Ui-50,8 53.2 3.87 

Nort subscrtplton day SrpL 15. 

tr) Uovds Bank Unit TsL Mngrs. 

71, Lombard SbMt. E.CA 020 1300 

LILFir* Utr 43.7 46.8- + Q.6: 2.87 

Hu. iA4-oinn |48.5 

1*11. dwvm*. ,w -5S , S 

till. iAfrimi 48-4 

1*P. Tilt'd ilw-L. 6L2 
Ihi. i.Vw* -oE.O 

tai ti) London Wall 

i. a Angel tom. E.c.2. ai-«« VMX 

l*a|iiiat l’ruitiiy .,.'68.8 5|g In £ ollfi 

HM-rtrt Prinrhv.. 31.7 33.6 +0-4. 2.86 

’jcrs.urvsi 6 ir?:!.s is! 

tiSriteiVsl.7 37.8+0.3‘ 4.79 
nSh Insert bwdB9 2 30.8 +0 2* 4.74 

SB-SSISbI 


S Yield % 

(a) Mallet & Wedderirarn Ltd. 

82. Lombard Street. E.CJ. 0X-SZ6 1861 

(OjOveraens Unlu.|26.4 28.01+0.2; 1.78 

Minster Fund Managers Ltd. 

Minster Haase. E.C.4. Phono 8ZS JB58 
SUnater Fd Auk- 9)40.& 41.8i ..... ) 3.10 

Morgan Grenfell Funds 

15. Christ 0*her Street B.CL2. 61-MT 7241 

Capluil Pd Aug. 4.1110.6 113.01 | 2.35 

-Inane Age* AiiBl2!£IE.101230Bli+0.10j 2.54 
•Next subscripUcm day Sept. 18. 

far) Ic) (z) M. & G. Group 
Lee House. London Wall. E.C.2. 006 4333 
See iln Stuck Excbang* Dealings 
M.4tJ.G«*T»J...[110.1 llEL7id>+ 1.21 3.69 
lAcetun. Unit*)... .133.5 144. 0 + 1.4, 3.69 
U. t (i. Second... 99.1 104. Ld! + 0-7 1 3.42 
lAccotn. UnlU)...liaO.B 126.8) +O.BI 3.42 
UAa.UKUQen.) 92.0 95.7 +0.61 4.17 
lAreum. Unit*)... 1113.) im)+O.Bi 4.17 
Si, A G. Dividend- 67.0 69.7) + 0-6j 5.97 
lAecutn. Unha). J SB.6 92,1 +0.71 5.97 
M, A Q. Snedal -. 78.9 82.1«)> + 0J 2.54 
tAocum. Unit*)... 63.7 87.01+0.71 2.54 
H&C Magnum Fd.Jl&S.O 159.7ml + 1.4! L90 


lAceum. Unit*)... 
SI.AQ.P.l.T.S.... 1 
(Accum. Units)... 
2, A G. Com pound 
M, A 0. Recovery 


(Arcum. Uolul... 
Clyde High Inc... 
iAucum. units)... 


+ 0.7' 2.81 
5.42 
+ Q.4 2.04 
+ 0.5, 2.82 
-0.3 8.32 
+ 0.1 1.95 
+ 0.l! 7.42 
+0.1; 5.99 
-U.li 5.91 


BO.B’+O.7| 2.87 
48.1+0.5) 2.69 
50.7. +D.5' 2.69 
63.8 +0.8- 4.16 
64.61+0.8) 4.15 


5 1.7- + 0.2. 4.43 
67.6 +U.6! 2.81 
r 2 4+0.3i 5.76 
50.4; + 0.8' a^S4 
ol.6l _....) 7.30 
53.2: +U.4) 3.85 
c4.7.'+0.5; 4.05 
4.03 
2.76 


164.3 169.!'.+ l.bl 1.90 

54.0 56.2) +0 Jb\ 1.92 

56.1 58.3+0.4! 1.92 

52.5 56.8+0.6; 1.85 

72.8 76.7 + 0.2 2.04 

M, tt U. Japan -.1 57.6 60.6, +0.5. 0-89 
Tralee Fund - . 9 67iT 99,B ! + 077| 3.63 
(AccuRi. t T nils;._|251 JS 137.flj+ 1.0 5.63 

CharUund Aug. 10214.4 217.7^ 4.11 

Penakm Ang79....| 104.4 10?.o| . — | 3.4B 

M. & G. (Scotland) Ltd. 

120. Vincent Street. Glasgow CJL 331 3311 

Clyde General 66.3 68.61 + 0.2 3.98 

61.0 63.41+0.2 3.BB 
4B2 bl.2: + 0.5; 6.01 

54.5 66.7)+0.1 6.01 

(a) (£) Mutual Unit Tsl Managers 

4, Token boose Bldgs.. E.CA. 01406 4803 
.HhmmI .Sec-. PJim., 42.5 44&+0.5. 3.r4 
Mutual Inc. Trust 46.0 47.2] + 0.2 4.98 

Mutual Blue OiI|>.a / 9 40.0 a.aS 

MutualHighYielu;32.B a4,s| | 5.B0 

ia) tg) National Group 

3-5, Norwich Street. B.C.4. 01-403 0891 

IfcUiKiHT '39.3 41JI:+D.9i 3.25 

Hub lnri. A Po«er49,4 

A'Mb'fs ...... 164.4 

Nat. High Income 49. 8 

A'.U.P.l.T.h 147.9 

Nauiral Ruouraes 49.0 

dent. UuJta »'50.7 

Security First...— '61.9 - ... . 

Shamrock '48.0 50.5* +0.2, 

Shield ...|3tJ.a 42. Old; 

National Provident Inv. Mgrs. Ltd. 
48, Gracedrurch Street. 01*833 42M 

A.P.l.Uihlinlirt.OO.d 36.61 1 2.60 

Next dealing Aug. 25. 

(a) lg) NEL Trust Managers Ltd. 
Mill on Court. Dorking. Surrey. 5911 

NelAsr '54.7 57.6i + B.6| 2.61 

(a) (g) Oceanic Managers 

11, Copthaii Court. E.C.2. 01-838 0OM 

liem-rai 27.6 29.2 +0.2: -.48 

Kina octal 33.0 *5.0' +0.1 2.89 

Urnwtb.- -44.2 46.9 +0.7: 3.63 

High income Zb. 9 £5.3, + 0.2.' S. 93 

I.T.Li ;25.6 Z7.Z +0.4 2.10 

Overseas 23.2 24.6,4 0.1, 5.36 

Perinrnuinre '38.3 40.8 +0.6 1 3.17 

Pio g i- ero ive 23.3 24.7«i + 0-2! 5.t8 

Reiuveri- _.'82.4 23.a, + 0-3[ 4.15 

(a) Pan-Anstrailan Unit Trust 

85. London Wall. E.CJ. 01-8S8 0801 

Pan.Aiui. Aug.B.-iSS.B 38 -2aJ- z.SO 

(Accum. l"nlLs]...[40.4 43.1; ! 2.2 D 

to) lx) Pearl-Montagn T. Mgrs. Ld. 
37*45, Toe key Street. S.K.L 01-407 3270^751 

P.ff M.niwtb Pi).|23.7 25.0, 1 2,00 

i.Uvnui. I'ntisi.. 23.7 26.0 2.00 

KAU.limimeFil.]23.7 25.0 ! 4.47 

I'uri.lloniaini'iniSS.S a5.3|+0,5; a.84 
lAcrum. Umi*t...|54.9 36.7j + 0.5: 2.84 

ix) Pelican Units Arfmlmslrn. LuL 

21, Spring Gdns.. Uanchester. 081-83! SOSO 
IVjlitsii Dhlu 52.4 54.4* +0.3 3.21 

(a) ( b } Piccadilly Unit T. Mgrs. Ld. 

1 Lore Lane, London EC3V 7JJ. 014)08 8744 
Extra In'me Unlu27.3 X8.9'+0.5 8.71 

Portfolio Fund Managers Ltd. 

ID. Cbarteiii'se So.. ECUS UU. 01*231 0344 
torthilkD Caudal.. [7L3 75.9i+ 1.0 2.66 

Growth *itn lne.l64.1 68.2] 1 1.0, 3.67 

(y) (r) Practical Invest. Co. Ltd. 
Lon. Hs*.. Crntched Priart. B.C.S. B83 8893 

PrsrikAiiAua. 1HH22.0 128.2 2.59 

i .Uvum- Units). _i 142.0 149.2 ' 2.59 

Provincial Life Invest. Co. Ltd. 

100. Cannon SL. London. R.C.A 01436 0577 

preUdc Units. ',00.7 63.9 +1.!. 2.60 

ta) (*) (c) PnidntL Unit XsL Mgrs. 
aolbora Bars. EON 2NH. 01-400 2T3 
Prudential ......... 91.0 94.6 ; 2.96 

(a) Rtbchld. & Lwttds. Mgrs. Ltd. 
New Conn. SL Swithln’s Lana. Lda^ EC4 

NpwClLx'inRi T«.£1Q8 *113' t 3.00 

Price oo Jah 15. Next OeiUiig Aug. 16. 

(a) Or) Save and Prosper Group 
» Ct, Si. Helen'A Loudon. E.C.3. SSS 1717 
Dealings to 01454 88M 
n Atlantic Lnlt«*!73.4 78.7+1.4 0.26 

Capital -..-.,32.9 34.9 + 0-1 1.65 

i.-i Cno* Clmnnel- SS-S 57.1 +0-2: 1.03 
Financial tier. Fd.,60.3 65.0 . — 2.25 

Rem+td L : nh* — 38-3 40.5*1 +0-4 3.05 
Blrit 1'toM Unit*. 3a 7 42.0+0.4 4.73 

innmie .33.2 35.2M.-0.8; 5.34 

limiwm 61.4 -+L2. 2.08 

iBvMnunn Triut<25.4 26.9 + OJ 1-99 
|e,i JapanQihPwd;34.6 37.1: +0*1- 0.51' 
TridentCnlta 65.6 (+0.8; 2.17 ; 


§ Yield % 

J. Henry Schroder Wags & Co Ltd 

120. OwaiMfde. EC J. 01-588 4000 

Capita) (Aug. 3|.... '103.2 106.8' < 2.12 

(Aeeum. I nUal... 107.3 110.0 2.12 

Income (Aug. 5j_; 1 14.5 117.2*1' 4.62 

(Areum.UiiiBU'123.6 126.7 4.62 

General (Aug. U)..61.0 62.8*1 2.65 

(Accum. Unit*)... 63.0 64.9 2.65 

Kmvpe(Juljr20)...|31.O 32.5, • 1.58 

I A reran- Lnita)... 31.0 32.a 138 

‘p-n'nChtyUlraO 138-9 142-4*1 2.98 

•Special E*.( a ug.5 153.9 156.4 ......I 3.23 

“Hmrery iAug.f>lS3-8 159-5*1 3.76 

* For UU exempt fouls only. 
Scotbits Securities Limited 

EreMne Hs* 68-73 Qtuen Sr. EdlB. EH2 4NX 
(London Office; Perth ltd.. Ulonl. Essex) 
Telephone Nos.: MI-725 7331 lEdtnharahi 
01-554 2237 (Dfordi 

Scotbits '48.7 51.5id+lJ ?.C2 

Scm yields. 41.2 43.6 +0.5 4.11 

Scot sham 44.0 46.6 +0 5 2.97 

Scot fun its. 157.5 163.7 +26 1.37 

Sc.*gn*wih 43.8 46.3 +0.5 2.12 

S«* Income 35 5 3'#.6 +0.1 4.96 

"Scot exempt D'tb 135.4 158.2*1 1.66 

•SontexempiYld.. 116.1 120.! 3.94 

•Scollops 115.6 llB.Bri 3.70 

* Prices at Aug. 1L Next dealing Aug. 23. 
(a) Slater Walker Tst. MngmL Ltd. 
17-45. Tooley Street. S.E.L 01-4W 3270 

3.W. Growth 45.5 48.2 +0.S 3.32 

8.W. Asset* Trust. :33.B 35.5+0.2 3.01 
3. W. Capital Are-i26.a 28.6i T 0J 2.84 

S. W.Floaac)an\i.;2S.4 26.7 +05 3.00 
5.W. High Income! 4 2.0 43.9*1+0.4 5.34 

(a) (e) Sminvest Fond Mgrs. Ltd. 

ST-45, Tooley Street S-E.J. 01-407 3S7B 
Ful lire IneomeVd. 34.8 37.0 +0.5 4.04 

Growth Fund 46.3 =1.5 + 0.3 4 68 

PeriurmanceFuniU7.0 18.7 +0.2 3.30 
Itaw Uaierials.... 45.5 50.5, +0.3. 3 66 

(a) (s) Target TSL Managers Ltd. 
73. Bastnthall Street, E.CJL 01-809 34B4 
ML The Hayes. CanUfi. Car. 23309 
IS. AthoU Crescent. Ed in . J 031-220 3921-3 
Inrg+t (.nmoiniei. 33.2 35.1 +0.3' 1.14 

Target Financial... 52.7 55.8 -0.6 2.40 

Dugei Equity an. 5 37.6 ^-0*5, 4.uU 

Trg'iSx'piiAug.ll 130.6 1=4.0 4.07 

Do. Are. L nil +...-15 3. 3 156.7 4.07 

Target ttrt-wih.... • 32.3 3* 4 +0.4. 1^7 
Hatgvt lnv.T«.... 25 7 27.0 *-0.4: 2.31 

TargetPpofAng.il 147.0IS' So 2.'r4 

Targei Income 19.9 22.0 ^0.1 5 66 

Target Pref 15.7 lu.c .) 9 - bl 

(o) (g) Target Tst. Mgs. (Scotland) 

19. Athol) Crescent. Edm. 3. 831-229 8621-1 

Target Eagle 24.3 25.5 ...... I.B6 

Target Thistle. — 33.2 36.0 + 0.3 4.47 
Trades Union Unit Tst. Managers 
100. wood Street. E.C- 01-628 8011 

T. U.U.T. Aug- 2...' 49.9 48.1 2.80 

Transatlantic and Gen. Secs. Co. 

89, New London Road. ChdmsfortL 516S1 

dartucaii Au*. ti— 78.B 82. In. h.Il 

Do.f Accum U him 94.9 98.9 3.11 

BnefctahaniAug.12 64.8 67.6 2.75 

lAreum I'nitaj.... c5.b 68.6 2.73 

Glen Fund( Aug. 10 59-5 62.0 2.96 

(Aretun. I.'niiij... 61.2 63.7 2.96 

Merlin (Aug. 9»— 64.5 67.2*: 2.48 

’Ad-uni I'ollv ■ 65.0 67.6' — 2.48 

Vanguard! Aug. 10 42.5 44.9, 3.05 

lAocuml'nhsj..... 44.2 46.7. 3.05 

(a) (ff) Trustees & Profssn. Fds- 
37*45. Tooley Street S.E.L 01*407 9751 

True Pn-fiCapti 20.4 21.7+0.2 2.75 

TnwPnrfjlno 26.5 26.2 +0.4 4.88 

Tyndall Managers Ltd. 

U. Canxage Hoad. Bristol. 0272 32241 

Tyndall Fund prices at July 28. 
IncumeDist.l'tuts 9LB 94.6 4.68 

Do. Are. tints... 121.2 125.0 4.68 

Cap-IMst. Vnris.. .119.0 122.6 1.77 

Do. Are. Cnits... 13B.6 142.8 1.77 

Exempt lust L'ml«, 107.4 110.8 2.70 

Dol Are. roir*...;u&£ 12 1M 2.70 

LV lA’t HDla V n ill. 91.8 94.6 - - 2.59 

Da. Are, I'nita-! B8-2 101.6- 2.59 

Nezi sobsenptkm day Aug. 24. 
Tyndall Sal. and Co.— Prices at A*g- 1L 
InuHm-UiiT.l niu 117 4 1+1.8 ...... 3.65 

Du. Are. llnux. 125 6 130.it ...... 3.85 

CaplUlDhA. lnit>: 124.2 :2&8 . — ' 2.72 

Do. Avc. U nlit 129.6 134.4 2.72 

Next subscription dzy Aug. S£L 
Tyndall Managers Ulster Ltd. 
c/o Hama K*run & Co. LuL. I4-1C, 
Great Victoria Street- Belfast. BTC TBV. 
Belfast 4SUL 

CluerFuml. Ditt.l 74.6 77.6 2.26 

Do. Aruri | 76.2 79.4 . — . 2.E6 

Prices at July 29 Next suo. day Aug. 25. 

(>) TSB Unit Trust Managers UcL 
IS. Coleman Street E.C2. oi-Cos 2684. 

L'uiifc. 34.0 35,8*1 +0.6 2,73 

it} Dd. Accum 36.2 38.0 -9.6 2.73 

(a) Iff) WsL Hambro Tsl Mgrs. Ld. 

Waring Street Belfast. TaL 0S3S 3S232 
l/.|L‘lst'a Uamlith, 33. 1 35.5iO. T 0.5 2.28 
(a) (ff) Vavasseor Group 
3745, Tooley Street S-B.L 01407 8751 
I'niutal Areuin. 24.3 26.1 +0.3 2.94 
Capital Bspuaiion' 34.0 36.2 +0.6 2.20 
(.'unitncAuealth.. . H6.fi 91.8 + 1.0 2.93 
Inr. TfiL. fob* -. 103.4 106.0 +20 0.e2 
K't*ri> , *eGrwlhFd 125J3 129.0 *2-0 2.61 
EmentWUiitemti-24^ 26.0x3-0.6 3.33 
Financial Fund-. 28.2 29.7 +0^ £.19 

High ionnw 33-2 35.3 8.50 

ImL AcliltA'vmem 3L6 33.7 +0.4 2.07 

Leisure Fund 33.0 35-5+0-5 2.61 

ltd lander 29.6 31.9*1*0.7 2.68 

Uil A Energy 30.0 52.3x3 +0.5 2.50 

Urt hi stoic 99.2 105.2 +1-8 2.85 

ia) (ff) Westminster Hambro Tst 

42. BldrapagSV. E.CA Ol-SSS 28R 

(.‘■phal lAoe,. 45.9 48.5 +0-4 2.M.I 

Inramr-, : 28.5 30.0+63 3.70 

Financial 32-8 34.5c - 0-5- 2.16 

Growth Ine 72.5 75.5e+1.6 2.49 

osisavias Bocds slks7 


were also firm at Il?p, up 3p> 
helped by Press comment 

Motors enjoyed general firm- 
ness with Plaxton's. in Commer- 
cial Vehicles, a feature at lOSp, 
up 5p. British Ley land regained 
Ip at 44}p, While Components 
were notable for a further gain 
of 7p to 160p in Brown Bros, and 
Albany. News of the fresh East 
An glian acquisition,. helped 
Hazell Quinton rise 2}p to alp. 
In Garages, Godfrey Davis put on 
4p at 145p, while Kennings. tOOp, 

and H. J. Quick, 26p, added 3p 
apiece. 

Properties end strong 

Properties were moving higher 
stm at the end of a good week. 
Trafalgar House came into pro- 
minence with a 9p rise to 123p, 
Amalgamated Investment gained 
13p to 345p on Press comment, 
and Stock Conversion jumped 28p 
more to 620p. Otber principals 
were Chesterfield, up lOp at 142p, 
and Hammerson “A”. 15p higher 
at 475p. Sovereign Securities 
were already firm at 97p in front 
of the Town and City bid and 
closed 4p better on the day at 99p; 
Town and City ended 2}p harder 
at 131p. Peachey rose a similar 
amount to 93p, after 96} p. 

StlU reflecting the enhanced 
level of current trading, Morgan- 
Grampian improved 5p further to 
112p. Elsewhere in Publishers, 
Gordon and Gotch also gained 5p 
at 170p. On the increased divi- 
dend and profits, Letraset moved 
up Sp to 38p. 

A lull in the recent demand for 
Oils allowed prices to drift back, 
particularly in the “after-hours” 
trading. All the leaders lost 7p 


with Shell at 4<Mp. British 
Petroleum at 6ISp and Bnrmah at 
448p. Profit-takers moved in on 
both Ultramar, 9p down at 284p, 
and Anglo-Ecuadorian, I3p lower 
at 74p. In similar circumstances, 
Mid-Eastern came back 4p to 47p 
and Woodsfdc Sp to 63p. 

There was a preponderance of 
gains in Trusts. Constellation 
issues improved on speculative 
buying and the “A” dosed 4p 
higher at 36p pending news of 
tbe bid negotiations with Jessel 
Securities, which were 6p higher 
at 266p. Wood Hall Trust were 
noteworthy for a rise of 7p to 
96}p, while simila r gains were 
recorded in City and Commercial 
Capital, I7D, American Trust. 271p, 
and Edinburgh Investment De- 
ferred, 199p. First Investors 
American Trust moved up 3Sp to 
350p. Among Financials, Abercom 
Investments put on Sp to 188 p 
ahead of the results, expected 
next Wednesday. El Oro appre- 
ciated 4p to 54p and Exploration 
2p to 26 p. Drakes, however, a par- 
ticularly strong market of late, 
came back to 193p. but finished 
only Sp down on the day at 197p. 
Dalgety were again firm in 
Pastorals and ended Sp higher at 
164p. 

A reasonable two-way business 
left Shippings generally unaltered, 
but Furness Withy finished ZOp 
to the good at 335p. Cuuard 
Non-Assented closed 2p higher at 
200p following a good turnover. 

Tbe Rubber market was not so 
active as of late and prices closed 
on a mixed note. Following the 
previous day’s 6p reaction. Sea- 
field improved 2p to 59p on re- 
newed speculative support, which 
compares with the approximate 


11 , 590 ! 1 1. 776! _9. 947' 11.664) 1 1.837! 11.4941 6-703 
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(4/1/71; 

305.3 
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100.0 
rJJMV55i 

Ad 9 1 J 

jSSuSSil 
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55p value of the bid from Sime 
Darby, ip better at Blp- Teas 
displayed fresh firmness, although 
business remained on a small 
scale. Moran, SOp, and Kanan 
Devan, 92p, were outstanding in 
Indian Teas with further gains of 
about 6p, while Ceylon Tea Plan- 
tations rose another 3p to 145p. 
New Sylhet, however, were 
marked down 5p to 70p on tbe 
halved dividend and accompany- 
ing statement 

Nabarlek subdues 

The shock news that the Nabar- 
lek uranium find of Queensland 
Min es is not now expected to live 
up to the original estimates of ton- 
nage and very rich grade came 
after market hours “ down-under ” 
and so made its first Impact on 
sentiment here. 

It had no more than a subduing 
effect however, except In the 
cases of other companies with 
interests in the Australian 
uranium area. Thus, Peko-WaHs- 
end fell 20p to 390p while 


Pancontinental were lOp down at 
50p after 45p and EZ Industries 
lost 6p to 13Sp. Dealings in 
Queensland Mines and the asso- 
ciated Kathleen Investments 
remain suspended in London. 

Gold shares continued to follow 
the fluctuations of the bullion 
price which at one time on 
Monday hit a peak few the two- 
tier system dealings of $44.10 an 
ounce. Share prices were firm 
to begin with yesterday, but 
later softened to close with 
modest movements in either 
direction. 

Financials were occasionally 
better with Middle Wits gaining 
Sp to 17Sp. Diamonds eased, but 
Platinums were firmer. Else- 
where, Tara Exploration moved 
up 25p to 730p. Renewed firm- 
ness was seen in Coronation, LOp 
up at SOp and in “ Tanks n which 
rose 5p to 2 03p. Still over- 
shadowed by the financial hitch 
at the Selibi-Pikwe project, 
Botswana RST fell 20p to 250p 
after having recovered to 290p on 
Tuesday. 


OFFSHORE AND OVERSEAS FUNDS (p***) 

9 Yield % 


S Yield % 

Albany Management Co. Ltd. 
trtnttr Ha. PO Box 483, Hampton. Botnnda 
Albany Fond Ltd.[£5.00 £5.591 1 1*00 

American Express Inv. MngmL Ca- 
ts*. Edward SL. Briffiiran. U JL BRI. 685*11 
Am. Ep'ss.Iat.FdJ$8.70 B.B7[+0.111 — 

Anchasa Co. Ltd. 

p.O. Bax iftSj Hsmnmw Bermuda. 

JapeaGr'wxhFnd|D539.B8U),48J ) - 

Do. Do. Stg. Tst. |9 1.0 97.01. — | — 

Australian Selection Fund N.V. 
Load. Asenr Sotahcrn Crass Ittmat. LM. 
65, Leodn WalL BALL 01438 0881 

S10 Shorn. ..J US$6.80 i | — 

Next subscription day Ana. IS. 

Banque de LUnfoa Paris! fenne 

N, Bid. Hanssmann. Paris >e. 

Tokyo Valor. 1 82L99 | 1 2.49 

Bk. of London and S. America Ltd. 

4040. Once* Victoria SL. E.C.4. 01-MS 9822 


Alexander Fond... 
Hanssman* HJdgp 
blanbopeTr' oaFd . 


US8&99 

US$9,570 

US$12.03 


0.83 


Net asset values. 


Brandt & Grindlay (Jersey) Ltd. 

3L Broad St, St HeUer. Jersey. 0534 95448 

IV.Br’ds Jer*v Fii.{219.4 123.4/ f 4.49 

Da (Are.;™...— j 121 A 126.41 4.49 

Next mibscriptioa day an*. Iff. 

Bridge Management Ltd. 

p.O. Box 4715. Nassau. N.P BsUnuta 

.SipponF-JAupUjUSSlB.58 20.20! | 1.19 

Butterfield Management Co. Ltd. 
P.O. Bo* IBS. Hamilton. Bermuda. 
Butirewlnt.DoU’HSQ.72 0.761 1.14 

Uo. Sterling (I|.(53.0 35.01 | 0.93 

Do. Steriln* (2).[31.0 32.01 1 

Price ai Aug. 9. Next sub. day Sept. IS. 


Capdlrex S -A. 

15. Roe tfarignac. Geoeva (DO) 48 81 88 
Fonaelex |Sw.Fr. 2.0211 1 0*64 

Charterhouse Japhet 

i. Paternoster Row. E.C.4. 01-3*8 3099. 

Blspano IS5US 52.781 [ 0.30 

G. LTseas Sir. F — ] 129.90 13B,DD|+2.S0) 2.65 

Darting Management Ltd. 

SO. Toons SL. Sydney. N S.W, Australis 
Darling Fond A 917.00 18.80! ( — 

Delta Group 

P.O. Box 1447. Nassau. Bahamas. 
IteltaDr.Fd-AnriO; 511.01 j-fl.i7[ — 
•Delia luv. An* IO- 57 4 l<-6 el— 2-0 1 — 
Delta l' nil Aug 10|l»3.0 li7.i|- LD | — 

* See aba Stock Exchaase DeaungB. 

Development Finance Cpn. Ltd. 

8, Klnsawny. w.CJ. 83« 9703- 

Delfiu A usual lan. 10. 20 0.2 1| 3.26 

Diploma Fond Management Ltd. 

La Calamherle CourL SL Heller. Jersey, CJ. 
Diploma lm'l Fd. |29.3 30^J 1 — 

Dreyfus Intercontinental Inv. Fd. 

p.O. Box N3713 Nassau. Ba h a m as. 

Net asset value Amt. 10. SUS1L97-13.12. 

The Dreyfus Offshore Trust N.V. 

p.O. Bax N3712. Nassau. Bahamas. 

Comm- Stock |U.S.$I0^S' I — 

Part Deb. Prem...j U.S.Biuj* 1 — ,. t — 
•NJLV. Au*. 1L 

Ebor Management (Jersey) 

37. Broad St.. SL Heller. Jersey. 0534-20591 

Channel Cap. il04.B 111.5!+ 1-3[ 1-21 

^: h»nnpl l ihnj — |fi7.7 7l.6*!+l.o! 4.58 


Enrosyndleat Group 

Eunmion Lux F..I1.892 1.968) 3.20 

Finanoa Union | | 

LaxF-l BIO B30 ; 5.21 

For Sterilus Dealing Prices contact London 
Agents M. M. RattmcUld & So ns. LUL. 626 
056. HIU Samuel & Co. Ltd. 628 SOU. 

Fidelity MangnL & Research Co. 

Boston, uassadrasetts. 

FkleJrtyTrend Fd. 183 3. 70 2B.90:*t*D*41i 2.35 
Z>o. Capital Fid ...,'$11,71 1!.»;+D.2£! 2.73 

Fidelity Mangm ent. and Research 
(Bermuda) Limited 

Fidelity Lnc. Fnd.l $14.76 'i+D-44; — 
Fidel! typ'd flcFd-l $12.24 [ ...~.| — 

For addHlooul Information contact 
Julius Baer IMeniacioaal LM. 

38. Mincing Latte. E.CJL 01428 5182 
First Investor & Savers VhL Agts. 
15-18. America Square. B.CLS. 01-488 4511 

An&JWdAPropFd.! «B$9.72 i ; — 

•Net asset value June 38. 

First Inv^jn.TrLi •U.S.S7.74 | . — | — 

* Net ashi value August 6. 

P.L lot. aine/Vf.l *(7.8.89.45 '+0.)2- — 
•Net asset value Aug. 13. 

First National New World Fd. Ltd. 
PO Bax N 1518, Nassau, Bahamas. 
NA.V. Aus. 4. 93J5 

►or detain, H*st National Chy baa* 
(C.I.I LUL, PO Bex 104. St Heitor, Jersey 

Fieschner Becker Fund N.V. 

N. T. Butterfield and Sou (Bermuda) Ltd. 
New Prefd. tihare| *11.58 | . — l — 
"Net asset value July 31 after giving 
effect to a one for one stock dividend. 

Foods Fiducem International 

Distributed by the Banana de Bruxelles. 
Brussels. 

Obtainable throuah London Banks. 

• F.F.I. (Belg. F.)... ',1,545 l,404|+6 | 2.49 

Frontier Management Ltd. 

50, Shirley SL. Namau. Bahamas. 


Frontier Trust 

Frontier Inc. Pd.. 
il7Gnmp Pd. SJL 


UJS.f7.i6 


1.12 

U.S.S9.0B 


— 

0.6.89.43 


6.30 

U.S.&11.67 


— 


Fund of Australia Man. Co. Ltd. 
P.O. Box mu Summon, Bermuda. 


Sterling Fund 

U^. Dollar Fund. 
Beal Bstnte Fund. 


A $4.52 
U.S.S3.36 
A57.06 


1+o!ob! — 


G. T. Bermuda Ltd. 

Bk. of Bnnda.. Prow Sl. Htnltn., Brmda. 
Berry Padfw Fd,.’ 12.71 

G.T. Dollar Pnnd.| $10.32 
N.A.V. Aug. 1L 

Grimshawe Tsl Management Ltd. 
SB Athol SL, Douxlaa. Iom. Douglas 4882 
lalert Man Tru»U| 30.3 32.6*1] ......J 2.84 

Hambros Inv. Mm Ser. Vln. Agts. 

4L Blshopsiuie, E.CJL 01*588 2851 

Ch. la. Pd. July 29: 133.9 137.71 . — I 2.42 

Uh.Ii.hitPdJunelo 43.3 46.2 \S0.6Z 

BambraO’oeaa Pd.; U^.$7.B1 1+0.02] — 

Hill. SnmL & Co. (Guernsey) Ltd. 

6 Lefevre SL. St Peter Pori. Unermev or. 
Guernsey TnuL„|132.5 139.B|+1.2i 2.31 

HOI, Samuel Overseas Fund SLA. 

37, rue Notre-Dame. Luxembourg. 

Net Asset Value | J I 

at July 20 1971 — { U-S-S1Q.30] 1 — 

Intermarket Fund 1 
59. Boulevard RoyaL Luxemhoarg. 
LatermufcetAaglOlU.S.B 120.00) «... | — 
Karther infomuuoa Is available to Dealers 
from British and Continental Banking Co,, 
Ltd., 54. New Broad Sl. E.CA 8L588 8581, 

intern ti. Capital Management Ltd. 
Regency House. Valletta. Ualta. 

MetLlnv.FdiG'th-lBB.l 34.8*31 1 1.80 

Med.Uv.Fd.(lnc)lS£.9 26.0ta| 1 8.00 


S Yield % 

Investors Diversified Services 

Bertigny B. Prihourg C.FL TeL 1-JS-WL 
CAJUBJCO N*V..| $10.34 1+0.12] — 

Jardine Fleming & Go. Ltd. 

22. Pedder Street. Hong Sou 
Jardlne&st'nFdtjHKS 129.04| . — [ 3.09 
tNAY July 30. Next mb. day Aug. 3L 
Jardine JapanF„,|HK5 149.60) I 1.34 

•NAV July 30. KuuJv. SU.SJ24.fi9. ExSPm. 
Next sob. day Aog. 3L 

Kleinwort Benson Ldn. Agents 
28, Fencbnrcb Street B-CX 81-C18 153! 
'6 if IPSA ( $9.95 


"Burin vest Lux.F|986 
tUuemsoy Inc..... 

t Do- Arenm 

•InwrltaiiaLim.. 
•Intertec Sw. P... 

*KB Internal' l Fd 
•KB Japan Fnoii. 
•Slgnet Bermuda. 
•Uniionds (Q) Dm 


+4 


1036| 

I44.S 4B.2 

|46.7 50.6' 

7,200 7,8£9, 
32.72 55. lu 
$11.04 I 
$12.62 

54.03 1+O.OBj 
25.a3c7.30i-0.10! 


2.00 

а. 77 

4.59 
3.49 
l.o l 

1.20 

б. 76 


* Prices not an owing for Inv. S Premium. 

London & Dominion Tst UJEC, Ltd. 

Si SL Paul’s Churchyard. E.C.4. 248 om 

Foaditalia 1 $10.20 [+O.O81 — 

PnndsofrdaA’lff 195.90 i+1.58' — 
Fund of Ponds.... ,$9.44 iu>*^*t> 1+0.071 — 

LLT. } #6.85 r+CLliBl — 

In rectors Pimda.. DM17.50 
Venuue Funds....) 48.05 

Management International Ltd. 

Bk. of Bermuda Bldg., HamilMm. Bermuda 

A'ch'rAWlin Tst(69.0 73.01 1 2.79 

Pd UlV Aug. 3....j$2.56 2.4B| | - 

Next Eubficnpdon day Aog. 17. 


[+9.1:9 — 
+0.19 — 
+0.10' - 




A'cb’rUnTt Ang.12152.0 55.0 
Do.WaUdt.Aug.jri64.S7 4.B1 | — 
Da’B’ Unit Aug.]£j42.0 44.0 | ... 
Wexr subscription day Aug. 


2.07 

2.40 

1.86 


28. 


(a) (h) Manx. Jtnt Managmt. Ltd. 
83, Athol Sl, Douglas, loM. Douglas *858 
AustJUiMiel Ttt..22.fi 24.li ».... 

InL Incomes Tm. 145.4 48.3 

Manx Mutual Fad|37.5 39.5] 

Fan. AnsL Kxt ...|36-4 38.7 


6.00 

2.00 


M & G Group 

P.O. Bax 708. Grand Cayman. 

Atlantic x Aug. 10/78.1 B5.2| ..! — 

Aunt-i GenAnff.ll|81.5 84.1| — 

P.O. Box 44, St. Peter Port. Guernsey. 

Island 177.2 

Accum. Units B9.S 


81.7J+0.6] 2.2B 
94.4f+Q.7( 2.28 


Murray Johnstone (Inv. Adviser) 

183, Bops SL, Glasgow. CJL 041-321 5521 

Hope Street Fuud|U.S.811.29*| , 1.5a 

Murray Fund \ U.S.59.48* | 1.2U 

* Net asset value June 30. 

New Court Overseas Fd. Mgt. Ltd. 
P.O. Box 58, Blrael Court, Guernsey. CJ. 
NC Overseas Fd... 152.3 55.0] ......] — 

Nippon Special Holdings SLA. 

L uxemb ourg. 

A'exAss'L VJJ nly Zj LF501.D0 / f _ 

North American Funds 
* Nassau, Bahamas, Geneva Branch 
3. roe do Marcbd. TeL 282*60 

KjL Bank FuntL.| $22.05*1 [ 1 — 

S.A. Inv. Fund -I S7.6Bm | J — 

Pacific Seaboard Fund N.?. 
intimts Managemou Co^ N.V.. Curacao. 
Net asset value Aug. 10 50S23.42. 


9 Yield % 

Save & Prosper Distributors Ltd. 

P.O. Box 1434, Hamilton. Bermuda. 

•Dollar Fund '£4.71 6.151 .. 

Hampstead. ,'£6.64 7.26 .. 

t Monitor £4.65 4.B7| ....... 

S.A P. J. J USSI3.5714.G) 

•Sterling Fund. ...| £4.22 4.611 
• IT lees an Aug B. Next dealing . hr. Iff. 
t Price on Aug. 4. Next dealing — — . 

J. Henry Schroder Wagg & Co. Ltd. 

120. Chea aside. E.CJL 01*588 4000. 

9X3.12 |-0.08; 2.29 

$11.52 +0.13 - 

$115.66 | 1 0.44 


Amer. lnr.Aug.il 
Cb'psideSFdAuc 11 
Trafalgar (July oO*| 


Security & Prosperity FD DsL S-A- 
P.O. Box 513, Zurich 8027. SwioerlamL 

■Sf|im | $9.81 10.501 1 — 

• Prices on Aug. LL Next dealing Aug. 18. 
Shamrock Unit Fond Ireland Ltd. 
69-71. Sl Steobeu'B Green. Dublin 7379 71 
Shamrock Ireland |55.4 58.4*l| | 2.91 

Shareholders Excailbnr in Cp. &A. 

17. Boulevard Koyai. Luxembourg. 
XAYopeng Aug. 9.1 $US 9.03 | — 

Singer & Friedlander Ldn. Agents 

20. Cannon St. £.04. 01*348 9645 

fiesta (Aug. 6) ]Ptaa845.08 ( _....| 2.39 

Slater Walker 'Tst. Mgt. (Bahamas) 

37-45, Tooley Sl. S.E.L 01-407 3m 

Internation'l P"nd|407 4271 + 7 | — 

Value at Aog. 13. Next dealing Aug. 33. 

Slater Walker Tsl MgL (Jersey) 
35. Broad SL. St. HeUer. Jenmr. 0534 28251 
Urowili I nreatiin, 1143.7 149.7 +4.91 5.00 
Next subscription day Aug. 20. 

South African Internal! Fund Ltd. 

P.O. Box 1048, Nassau, Bahamas. 

XAV (JimeJOj....) B$0.7035 J | 2.84 

Standard Sc Poor’s IntL Fds. SA. 

14. rue AJdrtnser. Lnxamboura. 
X«A«'lValAui.l3! US$ 216.111+3.79 — 

Standard Bonk CJ. Ltd. 

SL H ell e r. Jersey. 0334 25341. 

Cap' l Trust Jersey |39.0 95.7) | — 

Next subscnptku day Aug. 17. 

Stellar Unit Trust Managers Ltd. 
P.O. Bax 32. Douglas InU. Douglas 21893 
btalUr Growth.... ;60.0 63.51 2.30 

Target Trust Mgrs, (Cayman) Ltd. 

PA. Box 710. Grand Cayman. Cayman Is. 
Target Oflbboro... |78.0 81.31 — 

Price at Aug. 1L Next sub. day auk. 18. 

Tokyo Capital Holdings N.V. 

indmjs Management Co. N.V. Cnracao. 
Net assei value per share Aug. B 8US23J2373 

Tyndall Managers (Berumda) Ltd. 

P.O. Sox 1256. Ha mi ll on. Bermuda. 


100.0 104.0] 
105.6 110.0 
al.30 1.3t 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


International P'd. 

Do. AnumolUion 
Ov mess Fund.... 

DO. Accum ulaUunio 1.38 1.44 1 
xwrniuda Fuud... .1101.6 106.il 
Do. Accomulatlwi[ 111.5 116.l| 

Price at July 2L Next sub day auk. u. 
Union Bank of Switzerland 
117. Old Broad SireeL E.C-2 oi-sss 38SL 
Asia air. Fr..— 66’50 B7.B0i+9.50| 4.30 

Hurtl aw. Fr II59.1KI 181.001 4.J0 

FoomSw. Fr 1)07.60 UftWHJ.60 3.90 

UtobtaveslSw-Fr.: 86. Ml 9 Q.iU|+2.00l 2.60 
Pacific Inv.Sw. Fr. I 95-0) 94.00 +1.5U 3.30 
dafit Sw. Fr_ — ..,127.111) I30.«l+1.00| 4.00 

UtcL States Growth Inv. TeL N.V. 
P.O. Box 1048, Nassau. Bahamas. 

U.s). Growth lnv.lUti56.41 B.B1| | 2.27 

Wales Unit Inv. Ltd. 

Prices of units (n Wales trust may 
be oumlMd from Ban* ti Mm* South 
Wales. OlnSag 4028. 

Warburg (S. CL) Vln. Agts. 

SO. Gresbaro ST.. B.CX 02*888 4555. 
CvJd.Fnd.AugH; "Ussaie I „...| — 

Kuergy lni_Auftll| “US$11,451 { — 

* Net asset value. 

NOTES. 

P" pence except where uttenvUe 
Indicated. * Yield exclndea double tax 
relutL 


INSURANCE, PROPERTY, BONOS 

i Yield % 

Abbey Life Assurance Co. Ltd. 
1*3. Sl Paul's Churchyard. B.C.4. 248 8111 
Abbey Eq. Bd»... 31.3 33.01 . — i i-BO 

Abbey ProikBds... Ill 1.D HB.t . — 3.50 
Mi? I — 


| i - 

Ltd. 

tn-950 3383 


01-886 7979 


SeiertfvelnvBnd.|53.5 5fi.£| - — 

Annuity Assurance Society Ltd. 
Annuity House. Twi ckenham. Dual 4388 
TntalGr.InresFd.l 27 
Atlantic Assurance Co. 

11, Waterloo Place. S.w.l. 

Vlnv'sttpT Fd UtV 117.6 
PenskniFundCiulel 108.7 

Capital Life Assurance 
L Angel Court. E.C1 
vKeylnvFd.Augli; 114.3" i ’ — 

City of Westminster Assurances 

46, Etaraeferry Road. S.W.L oi-m 4477 

oFimUnlU ,.]64.6 67.6/ B.10 

OLdn Bank? Units; 25.0 | ...... — 

oPn.Hi Annuity.... I 124.0 I - 

vPidpUnltsAaff- 9J38.7 40.01 B.20 

•SoewUaMrl'oSih.'SO.O 37-0! • — 

wW’mlnster Aug.9;35.4 36.3[ B.10 

Commercial Union Group 

SL Helen's, 1. Uadenhaft. E.CJ. oi-283 tbbo 

Var’bU'AuAcvUiaJ 31.30 j I — 

Do- Annuity Uts.! 12.73 1 1 — 

Cornhlll Insurance Co. Ltd. 

32. Conmin. U.CJ3. fll-C8 54U 

136.5 • ...... — 

•CAS’l*TJi«lyl5i S7.0 ; — . - 

Crusader Insurance Co. Ltd. 
VlnetUa Hse- Tower PU B.CJ. 91438 8031 
Clrm%rhPnipAuB3 50.4 53^| — 

Daminlozi'Uncoln Equity Assur- 

18414, M allravers Sl, W.CX Kt+OS 3385 

L.'lnG7yn.Julyl2.- X72JI 1 — 

Eagle star Insce/Midland Asset, 
investment Advise**: BIB Samuel ana Co. 
100, Wood street, e.cjl oi-sss son 

feagle Units.,,, „*..]49.3 60-61+0.7 3,08 

Urii+n<ls Units...'.,49.3 50.6, +0-7' 3.08 

Ebor Phoen&x Assurance 

31-32, King Strort. ELCA. 01<3S1 0099 
Assured &d A ue. 3)37.7 — 1 — 

En’d'wmt JuIyS0.i37.I — j ...... — 


S Vieid % 

Growth & Sec. LUe Ass. Soe. Ltd. 
Vattee House. W.U. M-a» fflfiB 

•GAS Super Fund 1005.5 | — 

Guardian Assurance Co. Ltd. 

BojraJ at change. S.U. 01-283 7I« 

•Property Benda.j 113.6116.41 1 — 

Hambro Life Assurance Limited 

77. Brook Street, WJ. oi-4» MSI 

•Hambro Bqultr.| 109.2 315.D) 

•Fropeny 96.5 X01.6 

•Managed Cap... 1 102.1 107.5 [ 

•Managed Are....; 102. 6108.1] 

•Pen. Prp. Cap...i 96.8 102.C f 
•Pen. Prop. Aeo..., 98. 1 103.3 
•l’en. Man Cap.... 104.7 1 10.3 
•Pen. Man Are...] 106.0 11 1.6 

Hearts of Oak Benefit Society 

Busron Rood. London. N.W.l. 91*387 8*24 
Hearts ol Oak 26.3 86.0| ...... | — 

Hodge Life Assurance Co. Ltd. 

30. Whtdwr Piece. Camft. Cardiff 42377 
•Hodge Bonds....) 54.1 58.0;— 0.8', — 
•lUeorer Fd | 50.4 40.4|+v.2i - 

Imperial Life Ass. Go. of Canada 
imperial Life Boose. Guildford 71263 
Orow’tb P’d Julyl* 47.3 51.6] ...... J — 

Internal). Life Ins. Go. (UJU) Ltd. 
Portland Hse., Stag Place. SWL 6104801 
•Dover Equity tit.] £11.07 |— O.Qfij — 
•Dover P’rly tiu,| 600.0 | + 2.0| — 

vDorer Acc'm L't, 30.0 

•Dnvar Pen'o tit. 90.0 

•Davor Anu'ty LU 7v,0 

Prices at Aug. u. 

investment Annuity Lire Afisnr. 

9. Devereux Court. W.CO. 363 S897 
Lion lod. Per. Fil. 93.1 >+2.0] — 

LiouLndPerFd.Ar 95.3 [+2.1 — 

Lton Prop Fund... 52.2 j J — 

Irish life Assurance Co. Ltd. 

1L Finsbury Square, B.CJL 828 9383 
PiqpUod lwAug.1 11S.9 118.8] — 

King & Shaxson Ltd. 

83. CornbUl. EXA. 823 5*33 

Bond Fund..—....! £103.65 [+1.47] — 
NeXT Sttb. Ann. 1& 

Life & Equity Assurance 

185, Poncbureh Street. E.CJ. 01*823 7586 

tieLlnv.Fd.J nlylSI 33.fi 36.0] I — 

SoLAa.FdJniyl& 52.0 84.S| — 


B = 


9 yield % 

Life Assur. Co. of Pennsylvania 
Plantation Boose, Feachureh SL. M3E j 
01-828 2103 

LA COP Units-.... ]886.D 94&D] [ — 

M- and G. Group 

Lee Hue.. London Wan, B.Ci Ql-fiOB 4332 
•Kn’ment Aug.8.. 74.5 7A1 

•Pmily B's 1M78.. 87.0 

• Do. 1977(88..... 94.4 

•Pe'I p-sn Aug U 90.7 93.4f+1.9 - 

Property July a.. J9.4 104.9 

Marine & Gen. Blntuai Life Ass. Soc. 
l. St. SHTtitin's Lone, b.C.4. n-ess azti 
EqolUnk (July 12)| 11 3.1 116.4i ] — 

Nation Life Insurance Co. Ltd. 
Nation Hse- Teddlnetoo. tfdx. 01477 SU 

•Nsiion Prp, Bds.|£1.I4fi 1.203; ; — 

Capital Units. JB7.4 102-bi - 

Property Annuity; 52.fi | ] — 

NoUe Lowndes Annuities Ltd. 
NLA Twr„ Addbcombe RflL. Cray. 686 4355 
UiUfiuunelPty UU 107. 1 112A] , — 

Norwich Union Insurance Group 
P.O. Box 4 Norwich. NUR ffia 

X'w'hCnitaJulylG] 100.3 | — 

Old Broad Sl Sees. Assur. Ltd. 

39, Kina Street. London, E.CJL 01490 sm 
•Mflr.In v.Pty. Bd| 105.8 j — 

Prop. Equity & life Assce. Co. 

U>, Crawford sl, wib zas. 91*466 0957 

•111x6 iltProp Bd>| 112.2 j j _ 

Property Growth Assur. Co. Ltd. 
73. Brook Street. w± 01-499 4171 

•Ab.SLPGtbBds. 110.5 112.0 • — 

vPro.GLh^g. Bds 506.0 516-0- — 

• I'ro'ty G r’lhBds.; 129.0 132.5] 

Prudential Pensions Limited 

Bolborn Bara, EC1N 2NH. 0LH5 3222 

K<|iuHyFd.Ju)y21.£1i.24£13A5[ — 

Fixed ] otar JnjyZUMQJ)7£]0. 39] J — 

Bropty.FcL J olyZl [£9.90 £10Jlj | — 

Reliance Mutual 

Tnnhrioce Wells, KeoL 0831 2227s 

• K r i hmee Prop-Bds ; 106.3 | — J 


9 Vieid % 

Save and Prosper Group 

4. Gl SL Helen s, Londoo. B.Ci. 588 1712 

vmnibonda ;23.3 24.7] I — 

•"Property Fund 96-2 101.3j+0.4| — 

• Prtres on Atm. 12. Next dealing Aog. ffi, 
••Prices on Aog. IS. Next dealing Sept. U. 

Scot Widows’ Pad. St Life Ass. Soc. 
19. Sl Andrew 5q.. Edinburgh TTD 
•1 or'strP’ly Aug3 2 15,4 gIS./[ { — 

Standard life Assurance Co. 

3. George Street. Edinburgh CKJ BtlL 
tintt Endow Aug 10, 93.6 f | — 

Target Life Assurance Co. Ltd. 

Cblhera House. Oxford Rd., Aylesbury jfia 
PropBirtid Accum, 104.0 > — 

Prop. Bon din vest. 101_0 | ] — 

Trident Investors Life Assurance 

15. America So cure. B.CO. 01-483 1511 
rridaB'n'ee Augl2tl29.il 136JJ) | 

Tyndall 

IS, Cxnynjts Read. Brunei 0272 32241 
UoadFuudJulylA-l 108.2 
Equit.vFd.Juiyl4..' 129.0 

Penan'lPcn.Aunl! 68.8 
PropFd. JulyA-.j 10b.fi 
a-vray FundJ uly it] 1 1 1.2 

Welfare Insurance Company lid 

3837, Cannon Saxe u E.C.C. 01-235 97Ht 
Inv» mem TstFdl 102.9 ] 1 

Moor v Maher Kd„. I 101-5 1 1 

PropL-ny FoniL...| 206.5 1 ”""1 




NOTES 

f Yield allows for all baying ex&aues. 
a Offered prices Include aU 

0 let-day's once, c Yield based on otJm- 

W} 0 ®* g Todays opening 

price. h Distribution tree of u JC 
taxes, p” Pence except where otherwise 
indicated, v Offered price includes .11 
expenses ti bought ihroogh managers. 

1 Excluding securin'* profl,., oarmem. 
? Previous Oars Price. X Offered pri<« 
tMhtees all expenses except mcui 9 iJS 
? ls ? 0B ‘ S Single prendtitt Insurance 
bonds, o Share spin. 9 Nat e 

on capftai gains. • Not authorised 
the Board of rrade. g Cueraaer yield. 
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COMPANY NEWS 


Allnatt Properties to 
maintain growth 
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CHAIRMAN of Ailnatt London 
Properties. Str. R. W. Diggens says 
his view of the company’s pros- 
pects. based on what he regards js 
cautious optimism, is that progress 
should continue at about the 1970* 
7! rate during the current year, 
“ and improve if the right politicaJ 
decision is taken.” 

The chairman says the Board 
looks forward to a decision by 
Parliament that will take Great 
Britain into the Common Market 
V The future in our View lies with 
joining the European community 
and working for success as part of 
it,” says Mr. Diggens. 

Allnatt will require further per- 
manent capital before long, and is 
in touch with its advisers as to the 
best course to be followed. The 
company has uncharged pro- 
perties. mostly new buildings 
erected since the previous borrow- 
ing In 1069 and let on satisfactory 
covenants, which will provide full 
security for another debenture. 

As reported on July 21. pre-tax 
profits for the year to March 31. 
1971 rose from £t.24m. to £1 Jim. 

Payment of the dividend of IS 
per cent, (up 1 per cent.) would 
cost foO.OOO. After w’aiver, the 
total payment will be I353.31S. The 
chairman points out that the exist- 
ing agreement for waiver between 
the company and himself ends 
with this 1971 dividend. Amounts 
waived were meant to be 
accumulated as has been done, in 
order to produce larger retentions 
by the company during its early 
years in the face of repressive 
taxation on companies and share- 
holders. 

At a time when important 
changes in company taxation are 
known to be under consideration, 
it should not be assumed that 
further waivers will be made, he . 
adds. 

A professional valuation of all 
the company's interest in land and 
buildings has not been made. The 
directors are of the opinion that 
the current, market value ot all 
the company's properties exceeds 
£30.000,099, but are unable to place 
any precise figure on the excess. 
The balance sheet shows pro- 
perties at £25.63m. (£24.27m.). 

Of the beneficial holdings in- 
cluding family interests at March 
31. 1971. the chairman was 

interested in 5,605,210 Ordinary 
(5.605.2I0) and Mr. L. H. Smith 
1.967.399 (1,967.399). 

Meeting. Winchester House, 
September 9 at noon. 


carded out. When this is com- 
pleted payment of final dividend 
will be considered, the directors 
state. 

An unchanged interim dividend 
of 20 per cent, has already been 
paid— the 1969-70 total was 50 per 
cent. 


The company la controlled by 
the London -based Dalgety which 
owns 76 per cent, of the capital. 


Shares fall again as 
DM hits new high 


The Financial Times Saturday August 14 1971 
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BY CHRISTOPHER LORENZ 


Liverpool 
Post first 


Mining 

Supplies’ 

progress 


half setback 


GROUP PRE-TAX profit of 
Liverpool Daily Post and Echo 
decreased from £1,335,000 to 
£1.170,000 for the half year to 
June 20. 1071. 

As anticipated, the lack of 
buoyancy in the national economy 
and the full weight of earlier 
inflation, topped off by the postal 
strike, hit profit in virtually ah 
the company's businesses. 

While the much smaller 
Canadian newspaper subsidiary 
produced a "markedly improved” 
profit the UJC dailies and 
weeklies were unable, due partly 
to the prevailing unemployment 
levels on Merseyside, to improve 
revenues quickly enough to match 
costs. 

The printing companies were 
severely hit by the postal dispute 
which brought a virtual standstill 
to cerain sections of the business 
until late in the half year. 

Improvements in efficiency were 
achieved in papermaking and 
packaging but the benefits in the 
period were limited by business 
levels. 

The second half-year is 
expected to be better. Complete 
recovery and renewed advance 
rests, however, on effective stimu- 
lation of the national economy, 
the directors state. 

The interim dividend is effec- 
tively maintained at 2.6p per 50p 
share. The 1970 total was equal 
to 6.8p paid from pre-tax profits 
of £2.56m. 

See Lex 


CURRENTLY the directors of 
Mining Supplies are heavily in- 
volved in development, which 
should auger well for the future, 
says chairman, Mr. A. Snipe. 

New factory extensions of 21,000 
square feet are now complete and 
being phased Into production in 
the forge division and the mining 
division. Also new factory build- 
ings of 50,000 square feet are in 
the course of construction and 
scheduled for completion by the 
end of 197L This will then allow 
for further expansion and diversi- 
fication, also placing the group 
in a more competitive position for 
existing products. 

Turnover to date Is showing a 
steady increase. Export sales are 
expected to improve by marketing 
recently developed mining pro- 
ducts, the chairman adds. 

Mechforge recently started sales 
promotion in Scandinavia and 
prospects here look favourable. 
The profit from Mechforge for the 
past 52 weeks increased to 
£142,000 (£74,000). and the per- 
centage of total turnover from 
this division is approximately 21 
per cent 

As reported, group pre-tax profit 
for the year to May 1, 197L in- 
creased to £442,371 (£274,132), the 
dividend is Sp (5p) and a two-for- 
centage of total turnover from 
over was £3,563,658 (£2,377,357). 

A further £20,000 is outstanding 
from the sale of Denaby property 
and will be credited to profit and 
loss account when received. 


Meeting, Doncaster, September 
6, noon. 


D. F. Bevan 
setback 


Dalgety N.Z. 
pays 10% 


Fuller Smith 
& Turner 


ij ' 

i k . 


Metal merchants, etc.. D. F. 
Bevan (Holdings) reports a con- 
traction in group pre-tax profit 
from £196,831 to £61.633 for the 
year to March 31. 1971. struck this 
time, after loan interest of £37,625. 
At the halfway stage profit was 
£54.297 t £91.357). 

As known, Axicast has ceased 
to trade with a resultant loss, not 
deducted from the profit and not 
expected to exceed £45,000. 

An investigation into the final 
accounts of Axicast is being 


On a turnover up $5m. to $224m. 
group net taxed profit of Dalgety 
New Zealand for the year ended 
June 30, 1971, excluding minority 
interest, was S 1.755,577. against 
$1,850,704. 

This result represents a return 
on average holders' funds of 8.1 
per cent, the directors state. 

The final dividend is 6 per cent, 
making 10 per cent as forecast 
in the prospectus. Subscribers to 
the November issue will receive 
half of the 6 per cent final. The 
year's dividend is covered 1.64 
times, it is stated. 

Development of the new ven- 
tures outlined in the prospectus 
has proceeded as planned. 


Fuller Smith and Turner, the 
Chiswick brewers, is raising its 
dividend from 18 per cent, to 19 
per cent for 1970, with a final of 
8 per cent. 

Net profit came to £208,531, 
against £191.365, after tax of 
£167,976 (£175,371). 


F&C MANAGEMENT 


The Boards of F. and C 
Management (the Foreign and 
Colonial Group) and GJ.T. Man- 
agement Services (the General 
Investors Group) announce that 
the merger of the two companies 
was completed yesterday. The 
business of the combined group 
will be carried on from Win- 
chester House. E.CJ2. 


MANY leading West German 
shares fell heavily to-day for the 
second time this week as the 
D-Mark floated to a new high. 
The official mid-day fixing was 
3.3S30 to the dollar, equivalent 
to a revaluation of almost SJJ per 
cent. Yesterday’s fixing repre- 
sented an up-valuation of 7,7 per 
cent 

The dollar to-day reached a 
low of 3.3?— a D-Mark revalua- 
tion rate of 8.6 per cent^—but 
was as high as 3.3950 at times. 
It closed at around 3.3840. 

The Bundesbank bought about 
S4.5m. at the fixing. 


Comment sparse 


BONN, August 13. 
to DM2 11.20, while the three 
chemical giants also eased and 
banks fell substantially. 

Official comment on the U-S. 
Treasury's recent approach to the 
IMF on widening 'currency bands 
has been sparse. However, the 
Economics and Finance Ministry 
says it does not know the details 
of the proposals and that they 
have not been discussed with the 
American authorities. Bonn is 
clearly relieved that the U.S. 
authorities have finally admired 
that a dollar problem does exist, 
but officials appear sceptical 
about whether the Treasury move 
heralds an international monetary 
compromise. 
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SPORT: EUROPEAN GAMES 


David Jenkins wins a 
gold medal for Britain 


BY CLEMENT FREUD 


HELSINKI, August IS, 


The Herstatt share index has 
fallen from 107.27 to 105J.9 this 
week. Stock Exchange sourced 
put this down to growing fears 
that German industry would not 
be able to offset a permanent 
revaluation of as much as 8 per 
cent Export-orientated shares 
have been the chief ones to 
suffer: to-day Volkswagen fell by 
DM3 in Frankfurt to DM15030 
and Siemens was down DM3.90 


TO VISIT U.S. 
TRAINING CHIEF 


The director of the Industrial 
Training Service. Mr. J. P. de 
Courcy Meade, who is at present 
In Australia, is to visit Salt Lake 
City, Utah, and Washington DC 
early m September to advise the 
U.S. Department of Labour on 
the establishment of a prototype 
training development service. 


U.S.-Israeli talks to 
co-ordinate UN moves 


BY OUR OWN CORRESPONDENT 

TEL AVIV, August 13. 
sumption of hostilities in the 
Middle East But officials In 
Jerusalem are of the opinion 
that the Egyptian President's 
speech was intended to create a 
better understanding of the 
Egyptian position, on the eve 
of his departure for Damascus 
next week where he is expected 
to hold talks with Syria and 
Libya on a possible confedera- 
tion between the three countries. 


HIGH level American-Israeli 
talks are due to take place 
shortly in Washington to counter 
the expected Soviet- Egyptian 
political offensive in the forth- 
coming United Nations General 
Assembly. 


An authoritative Israeli source 
said to-day that Foreign Minister 
Abba Eban is expected to hold 
political talks with American 
officials early next month. Mr. 
Eban is also expected to head 
the Israeli delegation to the 
General Assembly. It Is ex- 
pected that the American-Israeli 
talks will be held prior to the 
opening of the political debate In 
the UN. 

Israeli sources say that the 
recent talks with the American 
Under Secretary of State, Joseph 
Sisco, led to an understanding 
that the U.S. would explore new 
ideas for an interim settlement 
with Egypt prior to the General 
Assembly session. It is believed 
that the U.S. is about to open 
such negotiations with Cairo be- 
fore the arrival of Mr. Eban to 
Washington. However, the 
Israelis were reported to have 
been promised that the U.S. 
would strongly oppose any 
Soviet-Egyptlan attempt to alter 
the British sponsored UN resolu- 
tion of November, 1967. 

Israeli sources did not officially 
react to the recent speech by 
President Sadat in which he 
warned against a possible re- 


WE HAVE a gold medaL A lovely 
shiny glittering medal fashioned 
of the only metal that really 
matters. 

The medallist is 19-year-old 
David Jenkins and his victory 
was achieved in the 400 metres. 

Tbere Is joy in the British 
camp here in the land of cloud- 
berry jam, erratic room service 
and murderously expensive tonic 
water. 

Pure unadulterated exuberance 
has taken over from tentative 
optimism as we climbed to third 
place In the table of honour. All 
is forgiven: the flat C of God 
Save the Queen, the Union Jack 
that looked suspiciously upside- 
down, the printed result which 
gave the winner's name as 
Ienkins, the power failure which 
postponed the events by 20 
minutes. 

In fact, if I ever wrote an 
unkind word about anyone or 
anything at anytime. I should 
like to apologise unreservedly. 

Frankly, the odds against a 
gold medal were high, with our 
man the youngest in the field, 
drawn in the least favourable 
No. S lane. But he looked 
relaxed, he folded up his track 
suit and laid it carefully into the 
supermarket - style shopping 
basket provided for this purpose 
and he crouched and got away to 
a great start 

After 150 yards, he had 
increased the stagger to twice 
the starting distance. He stormed 
around the final bend and as he 


hit the home straight he was still 
three yards ahead— having, up to 
that time, caught sight of not one 
single rival. 

The home stretch Is 1QQ metres 
long and Jenkins raced up. 
resisting the pain of all-out effort 
but seeing Fiasconaro of Italy 
closing the gap steadily, but 
Thank Goodness insufficiently 
steadily to get ahead. Coming to 
the line. Jenkins dipped immocu^ 
lately, we cheered and the 
athletes gathered around to 
congratulate him. 

Jenkins would have none of it 
He went up to Fiasconaro, shook 
his hand, and held two fingers in 
the air signifying that he had 
come second. 

We in the Press stand shouted 
" nonsense." 

He shook his head sadly and 
said ** second." raising his fingers 
again even as telephones were 
picked up to convey the good 
news of his victory. 

With an Italian journalist 
shouting “Vivat Jenkins" and 
Chris Brasher muttering "when 
he has been on as many finishing 
lines as I, he'll learn to know 
who has won," Jenkins gradually 
realised the truth. 

An anxious word with the 
judge and his two uplifted 
fingers were joined by the other 
three and with both hands 
raised, he danced a small, modest 
self-deprecating victory jog. 

All of us, media men. sup- 
porters. colleagues and officials 
would dearly have liked to jump 


on to the track and join him. bg 
well, you know how it is. 

Jenkins apart, we had ' 
memorable victory ceremony ■ 
celebrate Miss Barbara Inkpej 
silver medal in last night 
ladies high-jump. 

This 20-year-old girl 
Farnham, in Surrey, who wi 
allowed to train in the Ant 
gymnasium at Aldersfac 
switched three weeks ago fra 
a straddle to a “ Fosbury Flop 
defied all that has been 
about her suspect teraperaaS 
and jumped calmly and eflk 
ently from her British recot 
of 5 feet 101 inches via 6 to 
01 Inches to a new national w* 
of 6 feet 0} inches. 

When asked at a miduioj 
Press conference how she h* 
done it, she thought for a wfrg 
and said: “The bar seems love 
when you go over on your back! 
. . . sounds pretty convincing « 
me. “ 

She tied for the silver wffl 
Popescu of Romania and sm 
sequ ently we saw the Union Ja3 
and the Romanian flags hazard 
ousiy hoisted on the same fto 
staff to start us off on this 


agreeable day. 

To give us gilt-edged hopes firf 
the future, Mrs. Sherwood 
became the best qualifier for iu 
long-jump final — beating thru 
Germans by one centimetre-^! 
are decently represented in frf 
finals of the men's and woman] 
1,500 metres and Dr. Ron HflU 
my nap for the marathon, fcjj 
fine fettle eating jam butties. 


Market: BEA 
expects boost 
to business 


By Michael Donne 


BEA expects to improve substanti- 
ally its business if Britain joins 
the Common Market 

Planners in the airline believe 
that traffic between Britain and 
the Common Market countries 
would rise by about 5 per cent on 
Britain's entry, largely because if 
increased trade between the UJK. 
and the Six, which in turn will 
stimulate business travel and 
cargo movement. 

The airline is studying the sub- 
ject in considerable detail, in 
order to ensure that if Britain 
does enter the Common Market, 
it will be ready to take advantage 
of the opportunities for stimulat- 
ing business. 


Larger mortgage loans plan 
to help young couples 


BY JUSTIN LONG 


THE City and Metropolitan Build- 
ing Society yesterday announced 
plans for larger mortgage loans — ■ 
in certain circumstances up to 3) 
times the husband's income— to 
people buying their first homes. 

The main scheme enables loans 
of three times gross yearly In- 
come instead of the more usual 
two- and -a -half times income. But 
the monthly payments will be 
commensurate with the two-and-a- 
half times income level during 
the first year. 


New ground 

Mr. Geoffrey Gass, managing 
director of City and Metropolitan, 
which operates in the south of 
England, described the scheme as 
an innovation which, coupled with 
the Government’s option-mortgage 


arrangements, could break new 
ground in meeting the difficulties 
of young people buying their first 
houses. 

Under the plan the monthly pay- 
ments after the first year are 
increased each year for five years, 
so that the loan Is repaid in just 
under 25 years. Tbe ■ average 
annual increase in the monthly 
payments is 41 per cent 

City and Metropolitan points 
out that it is many years since 
annua! increases in wages and 
salaries were at a lower figure 
than its proposed increase in 
monthly payments. 

The loan of 3} times the hus- 
band's income could become 
available If the house purchaser’s 
wife intended to continue working 
for three years and her income 


was not less than half that of hoi 
husband. 

The scheme will ensh& 
advances of 100 per cent, of vaM 
ation where this does not exetti 
£7,500. A minimum deposit of 
per cent, will be required, 
if the valuation of tbe prop^u 
sbould be less than the purdua) 
price the society will, in appro 
priate cases, use its powers \ 
provide mortgages of 100 jn 
cent of valuation to bridge at 
difference. 

But the scheme— laundtt 
under the titlo of First Hoe 
Plan— will not be available t 
purchasers buying a subseqtren 
house. The effect of so widest 
the scheme, says the sotiet 
would be to provide larger nwi 
gages and therefore have an inft 
tionaiy influence on house prim 


CO M MO DITI ES/ Review of the week 

Tin recovers from 2-year low 


BY OUR COMMODITIES STAFF 


| TIN PRICES on the London 
: Metal Exchange staged a small 
j recovery yesterday alter earlier 
Tailing to new lows for the year — 
indeed cash tin touched a 27- 
. month low of £1,413 a metric ton 
on Thursday. Last night cash tin 
‘closed £10 up at £1,423.5. 

The sudden decline in values 
was triggered off by the failure 
or the buffer stock of the Inter- 
national Tin Agreement to start 
support buying as generally 
anticipated by the market 

Dealers could not understand 
why the buffer stock, which 
stopped prices falling below 
i' 1.435 in February by support 
buying, was prepared to let the 
market decline to its present 
lower levels. 

However dealers are more 
than ever convinced that the 
buffer stock will intervene 
shortly, and meanwhile some 
improvement in consumer 
demand, possibly helped by the 
removal of the U.S. steel strike 
throat, has caused a firmer tone 
in the Penang market. 

The copper market has had an 
unusually quiet week, with prices 
showing very little change. 
. Although London Metal Ex- 
change stocks have risen again 
to over 100.000 tons, and there 
is still little consumer demand. 
There IS little pressure to sell. 

Reports or further serious 
problems in the Chilean copper 



mines arc one reason for the 
steady undertone. Although the 
El Salvador strike has been 
settled, technicians at the hie 
Chuqulcamata mine have now 
storied an indefinite stoppage, 
objecting to alleged “ political " 
appointments. 

In the U.S. one of the big pro- 
ducers. American Smelting and 
Refining Co., is still unable to 
reach agreement with the unions 
to end the strike That started an 
July 1. Losses from the U.S. 
stoppage are now estimated to 
be over 150.000 tons. 

Rubber prices sagged to a new 
1971 low on the London market 
this week, despite renewed sup- 
port-buying operations in the 
eastern market by the Malaysian 


Government and earlier reports 
that it was planning to intervene 
in the market “in the biggest 
possible way" after letting 
prices, now the lowest there since 
1949, find their “ true level." The 
London market closed last night 
with the spot price for No. 1 RSS 
grade at 14.35p a kilo, 0.45p dbwn 
on the week, after touching a low 
of I4.3p. 

Consumption of rubber is at a 
low ebb, aggravated at tbe 
moment by the factory holiday 
season, leading to the build-up 
of heavy stocks. 

An advance in the London 
daily price of sugar was partially 
reversed towards the end of the 
week, reflecting the ready avail- 
ability of raw sugar for prompt 
delivery'. The uptrend followed 
a move to higher levels in New 
York caused by expectations of 
a tight supply situation develop- 
ing next year. 

Next week sees the start of 
the International Coffee Council's 
most important annual meeting 
— the time when export quotas 
and prices for the next season, 
1971-72, will be decided. Jt is 
known that Brazil is going to 


higher prices, but the consumers 


find some support from African 
producers, who have supplies 
available in excess of the present 
quotas. 


MARKET REPORTS 


BASE METALS 


COCONUT OIL 


COPPER — Marginally firmer on 
the London Metal Exchange. 
Prices opened higher on the strike 


at Chuquicaxoata coupled with 
the 


Continental buying thought to 
have been on currency considera- 
tions. But there was no follow- 
through to early firmness and for- 
ward metal held steady at the 
higher leveL Warehouse stocks 
are expected to Increase. Turn- 
over 9,525 metric tons. 

Henry Gardner and Co. reported that 
to the morning, wfreban casta traded at 
£4M. 33, 53.50. late Aug. £455, early Oct. 
£460.50. three months £464. frl -50- 
Cathodes: cash £442.50. three months 
£454. 53.50. Kerbs: Bars: three months 
£464.50, 65. Cathodes: cadi £443. After- 
noon: W (rebars i cash £454.5. early Sept. 
£458. early and mid-Oct. £462. three 
months £465. Kerb: three months £464.5. 
64, MJ. 


Featureless, reports G. W. Joynson. 
Close: Sept 025-029 (same). Nov. 
£132.128 (same'. Jan. 021-02! I’samei. 
March £U20-£125 (same l. May £119-£124 
• same >, July £117-£122 fsame«. Sept. £120- 
£123 (same). Turnover 0 f0» lots of 20 
tons ea ch . Price basis ex-tank Rotterdam. 


COCOA 


Values failed to hold opening gains 
with currency considerations appearing to 
Play some pan In the selling, reports GUI 
and Duff ns. 


Port Sudan at £3.« f.tL. and from New 
South Wales, West Australia to Beira at 
£4.50 gross terms both for Ang.-Sept. 
Other trading was slow to develop but 
umecharterers booked a large bulk carrier 
far a Lourenco Marques round voyage, 
delivery Japan end- August at *L10. Time- 
charter enquiry included an order for a 
20.000-ton bulk carrier spot delivery 
Taranto for one River Plato round voyage. 

OIL TANKERS — Q ill el again with few 
fixtures. Total took a 48,000-tonner from 
Persian Gulf to W. Africa on Aug. 21 at 
Worldscale 60, and So cal arranged a 
35.000. tonner from Persian Golf to East 
on Aug. 15 at W.571. A 70.000- Umncr was 
fixed from Persian Gulf to &. Africa on 
Sept. 8 at W.60. There was increasing 
interest m SepL tonnage. 


COCOA 

yesterday's 

Clow 

+■ m 

business 

Done 

KoSContcact 
September .. 

244.6-3.0 

-1-5 

Z44.0-6.5 

December 

252.0-2 6 

— 2.0 

352 u 5 fa 

Miimh 

267.0-7 6 

-1 5 

266 5 60.0 

May 

2eo.oo 5 

— 10 

260 0 3.0 

July 

263.5-4 3 

-7.0 

2c3 5-6.5 

September „ 

267.0 7 5 

-2 5 

267.0 9 6 

Dewmber .. 

271.5 2 . 

— 2 0 

— 


GRAINS 


COFFER 

ft.m. 

Official 

4-or 

| ” 

1 P-m- 
1 Unofficial 

1+ «■ 

Winters 

£ 

1 £ 

1 

£ 

£ 

Cash..-..., 

454 6 

+ 5 . 

454.-5 

+ 2.8 

5 months.! 

464.6-6 

+ ! 

464.6-5 

+ 2.6 

Settlero't.l 

Cathodes. 

[ 454.6 

i+5 1 

1 

1 


Cash ! 

442.5-3 

-a 

| 443-4 

+2.76 

5 months J 

453.-5 

+ 3.5 

j 453.6-4 j 

! + 5 

tfettlem't.i 

, 443 

,+a ■ 



U.S.Smlt .! 

— 


1*62.75-53 1 

1 


COFFEE 


Futures hardened In brisk dealings 
again featured by near SepL short- 
covering on trade and Commlss ton-house 
account Tbe market closed steady. 


TIN— Recovered strongly on technical 
factors. There was not thought to have 
been any buying by the buffer stock. 
Turnover 575 ions. 

Morning: cash £1.418. 20. 21. three 
months ft. 435. 34. 35. 36. 37. Kerb: mJd- 
Ang. £1.42.1. three months £1.438. After- 
noon: cash £1,423. 2L 22. 23. three months 
£1,438. 37. 38. 37. Kerb: three months 
fl.436. £1.440. 


COFFHB 

Xeateiday'a 

Cloee 

-t-or 

nuaioerai 

Dane 


£ per ten 



September^ 

381 8 2.0 

+ 3.6 

367.6 82.0 

NovemDer-^ 

360.5 1.0 

+ 1.0 

360 0-0.6 

funiro MI „ 

355.5 6 0 

+ 1.6 

354.5-6 5 

March 

351.6-2.0 

+ 2.0 

351.0-2.0 


340 “ B'i 

+2.0 

347.5 

July. 

September. . 

346.5 7 0 

+ 8.6 

344.6-6.5 

344.0-4.6 

+8.0 

343.0-6.0 


ns 

a.m r 

1+ «■ 

p-m. 

+ «■ 


Otftea) 

“ 

Unolficnl 

1- 


«» 

f 

c 

e 

Cash 

1421 3 

1+10.5 

1423-4 

+ 10 

5 months. 

1437 8 

1 + 8 

1436-8 

+ 6£ 

S' moot 

14i3 

+ ] 1 

— 



Straits B* 

1449 41 

-.87 



ft'ptr Tori 

— 

1 

*164.63 

+ 3« 

| LEAD— Turned easier. 

Prices declined 


WEEKLY PRICE CHANGES 


lJMt+1 

price Ch'ge 
per 1 im rfl 

unlt-m 
olnteri 


Sfrtals 

4'iiRi:au>ni id ft*!.. 
4n !mnnv*3>iv.ai*. 
ropier 

1.4;, Wire Fire (»» 
.4m:hs (V. P-.in- 
.'fi-h Cat !>■■■**’■ i»*„ 
s-irtli- b". mi.... 

. C. i'|VTii:lphnlPic( 

1 :*-r 

^.s.i Omh T Inn i*i. 
Tv.-ntii- ' ■*> 

N u-krl mi in 

■*'<:inuni i v 'r. , pr.nt 

■nv Market 5W"!. 


Year 


1 1871 I 

\ 

High : 

j 

Low 


£7.47.2 

_ 

CSoT. 1 ! 1 

£257.2 

£257.2 


— . 

£1.130 . 

£675 1 

£615 


+ a.h ! 

£VJ?-2S 1 

£635.75 

£414.5 

jL-ar 4.7=i 

+ i.S> 

7s 

£643.25 ■ 

£421.5 

£«??■ 

1 

L , 5?f’.s i 

£533.75 1 

£407 Ji 


t'i-'5.7S 


££33.25 i £415 


SJ« ■•¥> + 0.4S 

£]'<•■. 125 ~2i' 
£1 1 1 STR + .2- 
1 124*.* 


■WT-W * 0.23 


£164 £177 £154 

S-?.jO : S4*.SO ! 857.40 
£1 17. '■75. CIU.Rto, £107.25 
£151.675; £114.625. £106.375 
il. £l,24a.i>. £1.246.5 
f 5d.Cn j £64.2o I £60 
£.■>7*1 I £5064 I £40-44 


Jii.rUnli-er 
• > iTrfHh*! (yi 

■•iHrrjiTW 

1 c ni.^nth* p-r nr... 

’in Cm-!: i-’ 1 

3 in .nib* m - 

VT strain 

. n:: ■ c u 1 

Isnc Cn'h mi 

3 -iwat'S-* iV 

.■'mincers la: 1 


£.112 

6 <.h|, 

i- 1 . j:? 

£1.437 


1-0.3 

—i.e 


£512 | £213 

TS.ftp i 72.fip 
‘iS.On 

£1.632. * : £ 1.499 
£I.S54.c I £1,467 


£212 

fi3.8p 

FvS.lp 

£1.413.5 

£1.430.5 


£> IS -0.2? 

C 137.77.' +0.75 
ill.-v ■ - 


£3: 37 1; £23.9-30.00 £16.5.18 
£123.Sia‘ £135-575; £ULS75 
£122 '. £ 138.37b! £113.376 

£127.95 £la) I £127.95 


drains I 

isri-V I 

l.ltL „• 

' ri n:e Tutur** 

It*. re 

V\ ■ i 

i Imi-rtrtmt' 

4. Vn'i.lU Fill!!.. 

Xe. _ Msmieta.... 

• .4 m. HsrJ , 

{ Winter. 

i - :«tri;ian 


ii2i.2s 


- I £25 
*,i ' i- i 


£30.63 ;£&50 
I £3LS7o . £25,023 


-iron 


ian « 
£32 


| £33.40 
I 1 


£ 6.SS 
■ ( 


- j £31621; 1 £3«J77l a ' £31.15 


£2o.:o 

£24 .Si 


! — , £30.631; I £33.70 ' £50.05 
i — ' £28.50 I £30.75 1 *29.23 
: +1.1.60! *24 I £20. 76-30 b £24 


latest i 
price .Cta'ge 
per ton : on 
enle»i t week 
stated i 


1971 


Spices | 

Cloves per lb.- 
Pepper, Whitetoli 

Black ($1.. 

Oils 

C-vmuit Jtslsnisu, 
Ground ant Sift? Ij), 
Unwl. Crude 
Pain Malayan [7).. 
Sirrabean Ear’p*n(n; 


£475 . — 
£572 jO. — 


£146 , - 
£192 —2 
£111 . - 
£115 +5 

S335 1 — € 


Seeds 

Copra (Philippines): 

M I 


Groundnuts Xig (7V 
SeCl. 


SlSI -u 1 


Linseeds, Can. i 

w) — : 


Tear , 


1 

ago 

| High 

5 Low 

1 

£4S7.fO ! 

74Ln 

£475 

794p 

£585 

£335 ; 

£400 

£350 

£145 : 

£17L50 £132 

£170 | 

£212 i 

, £125 

£124 

£125.6 

£106 

£102 , 

£U? 

£94 

5275 , 

I 

8350 | 

8281 

2204 | 

8237 | 

siai 

£101 j 

£135 : 

£101 

£&L26 1 

£61 1 

Woo 


i.ka n 

4UHL- 

Ofttciai 

+- 

Cash 

3 months- 
S' moit — 
N.T. spot. 

r 

108 25 
111.25-5 
It. 8.25 

+-87B 
+ .5 
+.26 




Other 

Commoditiesi 
Coma Shipment! 

(«> ! 

Ft's End pan. ......... I 

Coffee Shipment (e)! 
Future, 2nd| 

position [ 

Cotton Iflf ln.1 
Liverpool «df index] 
Dei. Coconut («).... 1 
JutpLJAPWOgr'de; 

Rubber.- — kilnl 

Sup Pearl (A)... ...... 

Floor fo) ............ 

Stmi E.A. No. 1 (a) 
No. 3 la (■) — . — I 

U.G. (u) —...j 

Sugar W) 

Sulphur fy)'—. 

Tapioca No. 1 If) 

Tea (quality) kilo...] 

(plain) XOtJ 

WooltcfM 64s W*rp 


£251 iiO : — 3.50. £516.25 £290 : £03160 

£252.25 I— 5.50i £514.76 , £B8 Sl25 I £207.75 

38.25 ! — 1 C0.0U : 40.00 1 58.00 


£560.75 | + l I £592.75 ' £582.75 ] £367J25 


36.40 
£210.0 
£146 01) 
14J56p 
I 


:+0-F<> 2S-E0 
; — : t 

,+l 

-0.45' 


£82 

£82 

£76- 

£43.60 

£67 

60p 

56p 

UOp sUo| 


£UZ 

16.7p 

£70 


' 35.40 . 30.75 
£213 ! £187 

£155 ! £15941 

: 17.85p ) W jp 
i £E8 ; £83 




£P2 

£82 

£76 

£aa.Q3 

82SJ0 

£74 

62. &p 

39p 


£65.66 

- ! £63 

- : £62 
+ 0.20' £42 

— , 522-30 

— I £49 
-1 i JCW.up 
—2 ■' 3S.7p 

— lOQ.CpkUp 90.9pkila 37p kilo 


£72 

£69 

£67 

£4230 

£2150 

£62^0 

43p 

36p 


Sales: SIS <205) lots of 5 ions each. 

Latest published ICO Indicator prices 
m.S. cents per pound). Colombian Mild 
Areblcas 4S-7S (48.00), Other MJMs 45.75 
(samel. Unwashed Arabicas 43.00 (same). 
Rnbustas 42.19 (4242). Dally average 
43.73 (same). 


THE BALTIC— Imported grains experi- 
enced quiet trading conditions with U.S. 
corn prices firmer and other sections little 
changed. 

Wheat; u.S. Red Winter No. 2 Sent 
trail shipment *26.60 seller East Coast, 
U-S. Hard Winter No. 3 13) per cent. Sept 
transhipment £2949 seller East Coast, 
Australian La.q. Oct. transhipment free 
out £3945 seller Tilbury, French Aug. 
0.50 seller Bast Coast. 

Maize: No. 3 Yellow American Sept. 
£25.80 seller Tilbury. - 

LONDON HOME GROWN FUTURES- 
Wbeat, steady- Close: SepL 3*400. Nov. 
25475. Jan. 26.175, March 27.000, May 
27.525. Business: Sept. 24450. Nov. 23473, 
Jan. 26429-26.175. March 27475-27.000, May 
27.600-27450. Barley, easier. Close: Sept. 
22.825. Nov. 23400. Jan. 24.630. March 
25.450, May 26450. Business: Sept. 22JB75- 
22425, Nov. 23450-23.800, Jan. 24400- 
24.775, March 25400^25.475, May 26475. 

HGCA— Average cx-farm forward prices 
for week ending August 15. SaR mining 
wheat. October delivery— S.E. £2440, E. 
Midlands £2445,1). K. £24-60. November 
delivery — East £2540, E. Midlands £34.00. 
UJL £24.50. Feeding Barley. October 
delivery— S.W. £2340, E. Midlands £21.00. 
W. Midlands £2340. N.E. £2345. U.K. 
£2240. November delivery— 5. W. £2340, 
W. Midlands £23.00. V-K. £22.30. 

Location average es-fann spot trices. 
5trft milling wtaaat— No prices. Feeding 
barley— Chelmsford £2140. Exeter £22.30. 


FINANCIAL TIMES 


Aog. 13; Aug. 121 Ucmb h«>. 
84.11 | B4.87 j 86.50 

l-«tr «(J 

88.37 

(Base. Jiffy L 195S=: 

REUTER’S 

100) 

Aug. 13 

Aug. 12 Uontb agu 

Xear ago 

525.7 | 

525.0 525.2 

554.5 


(Base, SepL IB, 1B31=1W> 


DOW JONES 


Dow 

A«#f. 

A S- 

Month 

Xtar 

Janes 

13 

12 

»B>> 

■go 

Spat... 

141.66 

141.36 

141.13 

146.06 

Futures 

[142.73| 148.411 

144.631 

141.71 


(Average 1424-29-26=100) 


MOODY'S 




UantblXeur 
■W 1 |sfin 


fipte Ummd-yl566.Jl36d.7l 572.5|407-g 
(Dec. 3L 1931=198) 


JUTE 


DUNDEE— Quiet bn* prices firm. Offers 
cJJ. U.K. far Aug./Sept, shipment : 
PWB 1156, PWC £146, PWD £137. Tons* : 
PTB £183, PTC £134, PTD £144. Calcutta 
Hood* market closed. Yarns and ckdha 
quiet but prices firm. 

LONDON— Quiet. PW C ” grade SepL- 

Ocl £146.50 seller, PW "O" grade SepL- 
OcL £137.50 seDer. A long ton. 
CALCUTTA— Market dosed. 


WOOL FUTURES 

(New pence per kilo) 


Dry- combed) Xeaterdnri -J- or I Himlrtesa 
wool tope j Clone | — [ Done 


COTTON 


SOYABEAN OIL 

U Qlra dad, reports G. W. Joynson. 


Unchanged, reports Ecdes and Stern. 
(Newpence per kilo) 


on lack of Ionov-through to Thursday’s 
buying. A small rise In warehouse stocks 
Is expected. Turnover 829 tons. 

Morning: mid-Aug. HD840. us. 23. three 
months £11140. 1125. Afternoon: three 
months £11145. 


pan. 


.+ or 

I t- 


COTTON 

XeoteraayV 

Close 

-f-or 

1 

Business 

Done 


30.40-.80 




30.40.-80 




30.4O.-tx; 




£5?™ 

30. 40.-80 










— 


boys bean 

Yen onlay's 


Business 

Oil 

Close 


Done 


'a decimal lo 

ngten 


September _ 

138.0-44.0 



November.- 

136.0-42.0 

— 

ri 

lAmicb 

128,(M4<0 

— 






July, 

1 26. 0-9.0 


_ 

SrptCRihT .. 

120.0-7.0 


— 


+ 045 


84.0 


October _ 

December .- 
Muidu ....-1 

May I 

July 

October ' 

December,. .| 

Turnover 3 f0) lots of 2450 kilos. 


81.3-8.0 

83.6- 4.I 
84.3 5.5 

85.2- 6.5 

85.2- 6.B 

65. 7- fa. 5 
86.9-7.3 


+ 0.1 
+ 0.1 
+ 0.1 


86.9 


SYDNEY — Quiet. Close: Oct- 1404-140.8. 
Dec. 142.6-1424, March 1464-146.5. May 
1484-147.7. July 150.0-1514, OcL 151.4- 
1514, Dec. 153.4-152.5. 


£ f 
108-.9S j— .573 


1 ll.25-.6j— .5 

■ i4 - 141 j j ;;;;;; 


Strict middling ll i & inch. Pressley 76.000 
lbs square Inch mlcronalre 34-4.0. 

LIVERPOOL — Spot and shipment sales 
amounted to 100 metric tons bringing the 
total for the week to 60S tons against 
936. reports F. W. TattersalL 


Turnover 0 (0) lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 


SUGAR 


ZINC — Closed lower. A slight narrow- 
ing of the contango was caused by tbo 
fall in forward metal while cash held 
steady under modest buying. A fall In 
warehouse stocks Is anticipated. Turn- 
over 1.775 tons. 

Morning: cash £134.25. 34. early Sept. 
£135. three months £138. Afternoon: three 
months £139. 


RUBBER 


STEADIER opening, with scattered In- 
terest throughout the day. and a quirt 
dose. Lewis and Peat reported a gixl own 
price of 96 Malayan cents a kilo (buyer. 
September 1. 


LONDON DAILY PH ICE— Unchanged at 
£4340 a ton c.I.f. 

Quiet conditions prevailed all day with 
prices initially Increasing by up to 33 
pouts reflecting a scarcity of selling, 
reports C. CzarnDcow. But prices drifted 
in the afternoon with persistent selling in 
October tbe main feature. Values had 
cased by up to 20 points by the close. 


AINU 

a.m. 

Of&dal 

+ w 

p,n. 

Onofildal 

+ «■ 

Gash 

£ 

133.76-4 

£ 

£ 

134-^5 

f 

-.126 

3 months. 

137.75-8 


137.75 8 

-.5 


134 


— 


K St. [*oii1b 



■17 



■Cents per lb. 7 On previous unofficial 
dose. 


SILVER 


Silver was fixed without change in any 
position u the Loudon bullion market, 
with spot xt 65. Bp 1 139.2c.) an ounce. A 
moderate business was done, with the 
spot price dosing around the fixing level. 


SILVER 

(par 

troy ol) 

fixing 

IMUim; 

prices) 

+JT 

LlIB 

close 

+ Of 

Spot.— 

66.8m 


65-65p 

—0.8 

3 months. 

67. Op 


66 Tap 

—3.3 

6 months. 

68.3 p 


— 


7 months. 

— 


68 6p 

—0.25 

ISnwnths 

?k*P_ 


— 



; Official close. : unowned. * Nominal, a Canadian delivered. & U.K. and Commonwealth refined, c Uganda Rabusta 
c?*ss ;d unwasbM l oh. Mombasa indicative price. 0 Delivered London (from July 14, U69). h Delivered. It Delivered G4L 
• ob LitcrpouL v Ex-warehouac London, o Cl f. Continental port. ( EYi»Unh Rotterdam, a Ex-tank OJE- p994% sulphur, 
.- and L Nona-Won European port, n Medium, u Metric ion. 


Contract 

Frevtoua 

Day’s 

Business 

l£.4ap.m. 

Official 

prices 

Closing 

Hlas 

or 

fall 

prices 

C.LP 

P 

P 

P 

P 

SepL — 

not av&fL 

18.76-14.0 

13.7 

-MB 

Ocl 

not avaiL)14.E5-.S 

14.0 

— 

tended ... 





Spot — 

— 

14. 35-. 7* 

14.36 

+0.06 


m m 




Oct 


14.8.9 

14.8 

+3.1 

Not. 

— 

15.26-.45 

15.23 


Ocl- D ec. 

15.3-.36 

15.25-.4B 

15.25 


JmL-Mar. 


16.29-.JB 

16.2 

+0.0B 

Apr.- Joe. 

17.06 

17.1-.2 

17.03 

+J.05 

July-Sesf* 

— 

I7.7-.9 

17.73 

+0.05 

OcL-Dec. 

18.25-.S 

16.3-.5 

18.4 

+3.1 

Jan. -Mar, 

18.85 

18.76 73.0 

18.75 


Apr.-Jue. 

— 

lb.2. mS 

19.2 


Jdy-Sept 

— 

19.4S-.7 

19.45 


OcL-Dec. 

“ 

19.7-.95 

19.7 

— 


MigW 

Pre. 

fetvsday'i 

Frevkus 

Boslnesa 

Comm. 

Close 

Day's 


Coo. 


Close 



Aug._«[A3.90-.S5| 

Oct. 44.SS-.60 

Deo 44.83- 85 
Mar-^_ 45 80-.85' 

May 45.85- 95f 

Aug.-. _ 45.66 -.faO 
Oct. I45.25-.30l 


£ per ton 


I43.70-.75 

44.50-.SS 

44.6&-.70 
4fi.70-.75 
45.75-. 80 
45.46-.50 
45. 15-.20 


43. 65-. 93 
44.35-.B0 

44.50- .93 

145.50- .B5 
145.60-48.0) 
I4b.40-.i6 
1W.10-.35 


Sales: 621 11.334) kits of 50 tons each. 
Tate and Lyle’s ex-re fi ner y prices for 
granulated In l-cwt paper sacks were 
1 same) for home trade and £39.50 
(same) per ton far export. 

SUNFLOWER OIL 

Quiet reports Q, W. Joynson. 


• Nominal. 

Malayan thick crepe Sept 20 (seller). 
Ceylon thick crepe Sept 22.6* (seller). 


FREIGHTS 


LME— Turnover 26 (154) lots of 10,000 
ozs. Morning: Cash 65-Op, 68.0p, mid-Aus. 
Gfl.op, three months S7.lp. seven months 
69. 0p. Rut): Seven months ES.Op. After- 
noni Three months SSAp, seven months 
ffiLTp. 66. Bp. Kerb: Three months 86-Sp. 


DRY CARGO— Wheat Shippers fixed a 
part-cargo from Duluth-Superior to Japan 
at 610 fj.o. for Aug.-SepL and paid 38,73 
free discharge for ad August cargo to 
Venezuela. Wheat cargoes were also 
covered from Wen or South Australia to 


tttinttower 

OU 

Yesterday'* 

Close 

T«r 

Uuabuns 

Done 


£*s per 
long ton 



September- 

160.0- 3 0 

161.0- 4.0 


- 





March 

Mnv 

July 

September,. 

159.0-63.0 
IE 6. 0-9.0 



166.0-8.0 



163.0-7.0 


— 


Turnover 0 (0) lota of 20 metric tong 
each, price basis ex-auk Rotterdam. 


MEAT/VEGETABLES 

SMITH FIELD— Beef: Eire hhxliiuarters 
22- Ip to 23.3D. forequarters 12Jp to 13.7p. 

Lamb: Scottldi medium 12.5p to 15Jp. 

Meat Commission average (atstock 
prices at representative markets yester- 
day: U.K. — cattle £1L83 per live ewt 
(-0.01 an previous week), sheep 17p per 
lb. edew (+0.1). pigs £LT3 per score 
Uvewelght (-0.01). England and Wales— 
cattle numbers up 14J per cecL average 
Ji2.il i—o.OSi. sheep numbers up 2.5 per 
cent, average l7.lp (-o.lt. ptg numbers 
up 37.2 per cettt. average EL73 (—0.01). 

CO VENT GARDEN— Imparted produce: 
Grapefruit— South African: 32 £2,30-£2J5 
28 C2AS-X2.40. 40 £2.50-£2jS. 48 £2.73-£2_SH. 
56 £2.55-12.60. 64 £2.40-£2.45. Oranges— 
Brazilian: £1.50; South African: 56/150 
£1.55- IE 75, Valencia Latcs ILBO-IL80. 
Lcmtnuc— Italian: 100/120 £250-12.^; 

South African: £3.50-£LOO: Californian: 
£3/25. Melons— Israeli: Ogeo nanuo- 
fipaaldt: ycltow £D.SO-£DJ8), Wotar-m^ons 
—Spanish: £L10: ■ Iiollan: £0.90; Hun- 
garian: £L30. Crapes— Belgian: per jjj 
Royal £0 25 : Cypriot : Trays 13 lb Sul- 
Laiu £0.70-£6A0; Italian: u Dj Remn- 
£L40; Spanish: 11 lb. black 1L40. white 
ALSO. Apple*— Tasmanian: Stunners r? 90 - 
DM, Democrats £2.40-£160, Granby 
Smith LLSfl. Croftons £2.70: West Austra- 
U3fl: Granny Smith £4.00; Victorian- 
YalcS £2. 70", Granny Smith £4,00. Pear*—. 
Italian: Per fit, W illiam* £d,Q 6: French’ 
WilUams £0.00. 

English produce: Cabbage— Nets £0.40. 
Lettuce— Round i2' B IO.2S-ID.30, cos ra 1 * 
|,o »*«~JCI>-4S-I 0 .6S. M to broom t— 
Per lb £0.la-IUJS8. Cucumber*— Per n-ay 
U/lS's C0.40-I0.6a. CanlBlowert— 12’s n,ra 
Tomatoes— Per lb £0.tl-£0,12. Ceicry— 32'j 
C0.55, M's £Loo. Beans— Per ]b ground 
£0.03, stick £0.06-50.0?. Peas— Per W 
appro*. 36 lbs £1.4O-n.50. Carrots— 28 Ih 
bag £0J0-£6.40. Beetroot— P er bag £0.25 
Courgettes— per lb CT.W. Apples— 29/30 lb 
Grenadier /Early Victorias £0.70-£DAQ: 
Anprax. an Dt Beauty of Bath fll.50. Caw 
n-Sg-n-W. Wam^-Earty : 

12 lb chips £D.70-£0.75. Btudtberries— F^r 
ro £0.08- £0.10. Parsnips— 28 lbs fD.SH-J0.SL 

GRIMSBY FISH — Moderate supply ami 
fetr daurad. P rices p er Stone: Shelf cod 
£L05. large haddocks £140. small plaice 
iLfio, ctmlfisb 47p*8Sp, codlings 7Jn-S8p. 


U.S. MARKETS 




NEW YORK, Angust 111 


CURRENCY uncertainties prompted Cat 
mission-house buying and short-amdi 
in sugar, unproved consumer domf. 
coupled with production problems 
Chile lifted copper. Forecasts of weiftf 
conditions conducive to blight boon,' 
corn furores. Fresh export business bebif, 
wheal. Bacbe reports. 


Cocoa— Bahia spot 27) (27}>. Ghana 
291 «2W>. Sept 25.98 (28.151. Det _ 
126.481, March 28.70, May 27.00, JriySJt 
SepL 27.70. Dec. 28.02. Sales. 5M. T 




Coffee— Sautos No. 2/3 43.N — — 
(same). Samos No. 4 42.50 nom. (nncf 
Calnmhtan Mams A&25 asked tsamri 


Copper — Sept. 50.66 C49.n)i. Oct- 
(48JH». Dec. 5IJh). Jan. 9L40 settlascs^ 
Sales, 855 Jots. 


Cottou— Contract Na 1 Nov. 22.00 
(same), Jan. 22.00 bid (same). April BM: 
nom.. June 22.00 nom. Contract 
Oct. 31.90 (32.001, Dec. 32-53-32J6 Of 
32.65). March 33.35^3.38. May aS-TI-ay 
July 33.45-33.50. OcL 30.39-30.40. Dec 


SI Cottonseed Oil— SepL 18.80 bid (SB^ 
Oct. 16.15 bid 1 same i, Dec. l*-M 1* 
Jan. 15.00 bid. March 13.M bid- & 
15.90 bid. July 15.90 bid, Sept. 1191 ■ 
Sales. nlL 


■fGreascwiul— Spot 54.0 nom. j 
Oct. 59.5-60. B c 59.5-62.0), Dec Mri 
(64.0-65.0i. March 85.3-88J. May OSAR# 
July 70.5-71.0, OcL 7L 5-72.2, Dec J29-BL 

tLard— Chicago loose lli asked ’M 
a sknd). N.Y. drummed 14* asked 
asked). 

ttMaize — SepL 125i-125i fl24H2iil. pg 
1241-1241 (I22M221), March IMFWW. 

1321. July 135. P 

tMercury — SepL 275-286 (same). *3 
275-285 1270-2301. March 275-283, VO 3 ™ 
2S5. July 273-235, SepL 375-295, D«.. 

285. Sales, A 


1 


ttSHver— Spot 150 .40 (188.691. 
159J0 1159.30), SepL 159.78 fl50J»>- 


160.90. Dec. 163.10. Jan. 1G4J9. 


166 A0, May 189.20, July 17L60. 
17AOO, Dec. 177.60 settlements. 
1.347. 


“Soyabeans— Aug. 3204-3284 (0^=57-— j 
Sept. 3231-3234 I324K324)). Nov. 

Jan. 3191-3191, March 3231-323*. MW 
July 327*. -• J, 

b Soyabean Meal — Aug. \ 

• 82.35). Sc pL 82.50 (tCJ5), OcL 883*"““ 
Nov. 80.10-80.30, Dec. 8*. 8568.16. 

SO J5-S0JM, March 8D-S&S0.00, Maf 
July 82.45-82.80. 


Soyabean Oil— Aug. 14M-1122 
14.3TI. Sept. 13.72-13.75 (13.76-1138). J® 
13.23-13.22. Nov. 12.71-12.70. Dec- 
12-35, Jan. 12.22-1123. March 
May 12.03, July 11J5-11J2. 

Sugar— Contract No. 11 Spot *-«*j*2a 
5CPL 4.50-4.44 ( 4.40-4.39 1. 0a 
<4.44-1.431. Jan. A 68 nom.. Mar. *• 

May 4.7U. July 4.70-4.09. SepL *> 

Oct. 4.65-4.60. Sales. 1^88. 

Tin— 164.63 asked (164.25 asked) 
••Wheat— SepL 1.441 tl<S>. Dec- Jffl 
1 n4«i-l4flin Mar. lSOi-lSM. 

149*. July 1411. .. I 

WINNIPEG— August 13— dRye 
(98! bid). Dec. 9H (98* 1. May ' * 
cOai»— O cl oo tsamei, Dec. 591 
May 701. 

OBarlur — Oct. 109* (10O*t, Dee- *1 
(Same), May KB*. J 

dFlaxsced— O cl 242! <241 htd)> 

242J bid (241* bidr, Dec. 240, Mrf »*"* 
bid. 

Wheat— N. Manitoba No. 2 1771 



T. 


All cents Her pound cs-wardwuaa™S 
Iherwise staled. • Cents per 
E-warchouac. t Chicago .loose 
IOO lbs— Dept, of A*, prices ff 0 ™? 
day. Drummed 5’s per 18 lbs to-h-yQi 
: 8‘s per 78-lfa flask ex- warehouse. I 


per 58- lb bushel ex-ware——.. 
per 8d-lb bushel In store, ft 
56-Ib bushel ex-warehousc, 
lots, x* Cents per troy ounce cx-war ^S ; 
b»'s per short Ion f.o.b. cars 
e Cenu per 45-lb bushel, d Cents 
bushel ex-warehousc, 1.000-buahN <%k 


IS Basis Lubbock. Texas. '$ New 


CDPRA — Philipp lues/ indoaeslan: 4] 

*178. SepL *161. Oa. 2188 resellers. r| 

9186 paid. 


TBE PnwNCUL TlMIS. 

Sunaass nd IkdldajL. . - 

S119 te tr ftriahu JIW (atr vaatb 
.secaiKi am P0HA80 Bate « How 
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airfoairn to take over 
jlorton defence post 


19 


BY MICHAEL SOUTHERN. AUSTRALIA EDITOR 


R. DAVTP FAIRBAIRN is to 
•comp Minister for Defence, the 
tine Minister Mr. McMahon 
nounccd to-day. However, Mx. 
;Mnbon did not nominate any- 
o for the science and educa* 
in portfolio which Mr. Fair* 
jrn will continue to hold “ for 
e time being." 

This, has now raised specula* 
in as to the future of Mr. 
UcOlnt Fraser, former Defence 
Inistrr whose resignation was 
. important event in the down- 
11 of Mr. John Gorton as Prime 
inlster five months ago, and in 
rn. the rise of Mr. McMahon. 
.It may be that Mr. McMahon 
delaying until the party meet- 
5 nest week when the deputy 
idershtp. still held hy Mr. 
uton who was dismissed as 
.fence Minister yesterday, will 
contested. At present, the 
Id of candidate^ is growing 
v a hurse race. 

The Treasurer Mr. Billy 
pdden is to make a bid' for the 
«, and Mr. Fairbaim is also 
likely starter. Mr. McMahon 
uld prefer Mr. Falrbairn who 
the most loyal supporter of 
• Prime Minister in the Cabinet 
A would present no challenge 
Mr. McMahon’s position, or 
?n appear to be mistaken for 
. iiue Minister as Mr. Snedden 
ght. 

Air. McMahon, by keeping his 
bjnet options open, can keep 
ilace available in case the new 


SYDNEY, August 13. 
deputy does nor already hold -a 
senior Cabinet position and thus 
avoid too many reshuffles in one 
week. 

Mr. Fraser’s position however 
is no longer clear cut It is felt 
in Canberra that he may be de- 
manding too senior a place in 
Cabinet (such as Foreign 
Affairs). 

Meanwhile, the Labour Party 
Leader Mr. Gough Whitlam said 
to-day that he would move a cen- 
sure vote against the Govern- 
ment 'when Parliament res 
assembes next week for the 
budget session. 


Dunlop six- 
month exports 
rise by 13% 

DIRECT exports from Dunlop 
factories in the UJv. during the 
first half of this year totalled 
£23. 5m. — is per cent, up on the 
same 1970 period, says the com- 
pany. 

The total takes no account of 
indirect exports of components 
supplied to vehicle manufacturers 
and other industries, which couid 
amount to a further £6m. to 
£7m. 

Dunlop direct exports totalled 
£41m. in 1970, it is added. 



Link-up by structural 
engineering concerns 


UR structural engineering con- 
ns have formed a company as 
'o-ordinating vehicle for their, 
‘rations. 

'he four concerns are B. D. 
cl Structures, of Derby; Bourne 
cl. of Pnrkstone, Dorset; Lamb- 
Engineering, of Glasgow; and 
ylh Mills, of Belfast. While 
lining their identities and 
ividual ownerships, they have 
-ided to work as a team. 

"he new company, Astruct, 
■rating from Coventry House, 3, 
ith Place, Moorgate, London. 
2, is one of the largest units 
the British structural engineer- 
. industry. 

lie intention is to retain the 
ibility of the smaller company, 
lc acquiring benefits possessed 
larjyr ones. Members will 
hango information about their 
rations, including strategic 
Ties, designs, fabrication tech- 
uos and accounting procedures. 
i addition, one member will 
icrtake to investigate a particu- 
subject in depth and impart to 
others the knowledge gained, 
struct is developing a system 
single-storey buildings which 
be marketed and supplied by 


the members. It is also about to 
market a system of multi-storey 
car parks. 


AID FOR JOBLESS 
L-DRIVERS 

Following the Government's 
decision early this year to pay 
half the ll.Srn. the Engineering 
Industry Training Board estimates 
its scheme will cost to provide a 
year's training for unemployed 
school leavers, agreement has now 
been reached on the financial 
assis tance the Road Transport 
ITB will receive for training 
unemployed men as drivers of 
heavy goods vehicles. 

The Department of Employment 
will refund to the ITB an amount 
equal to the training allowances 
"which would be payable under 
the Government Training Scheme 
for a trainee under similar 
circumstances." (Such allowances 
are designed to be higher than 
the dole, in order to make it 
attractive for the unemployed to 
go in for training.) The 1TB 
expects its scheme to meet with 
quick success. 


West Midlands “need” 
;or rapid rail system 


: FORMER Great Western 
way between Birmingham 
Wolverhampton, which the 
sensor Transport Authority 
its to close, should be 
eloped as part of a West Mid- 
is rapid rail transit system. 
National Council for Inland 
nsport urged yesterday. 

says that about 120 large 
*s. throughout the world, were 
present introducing rail 
ems in beat their transport 
hit* ms. 

We can find only one in- 
ure nf a city of this size which 
rurrently actively engaged in 
ucing its rail facilities— and 
: is Birmingham. This is a 
ious distinction, of which 
nmghatn may or may not be 
ud." 

he council says that the. rail- 
■ runs through a heavily popu- 
A area: and that the railway 
necessary to avoid road 
ngufation. 

lore people would use the rail- 
1 if they were given a f re- 
nt service of rapid, clean 
ns, the council says in a 


document It is submitting to The 
Environment Secretary. 


Further rise 
in bill rate 

THE Treasury bill rate rose 
£0.0951 per cent, furthe rat yester- 
day's tender to 15.7252 per cent, 
bringing the gain in Die past two 
weeks to £0.1610 per cent 
The Discount market syndicate 
is understood to have reduced its 
agreed hid by 2p to £95.57, and 
to have secured a quota of 57 per 
cent, of application, against 46 per 
cent, the previous Friday. 

All £160m. bills offered were 
allotted, while next week— 
perhaps reflecting the recent in- 
flow of foreign exchange — the 
amount on tender is to be rai.isd 
to £230m., to stand against 
maturities of £140m. 

With the amount offered yester- 
day , unchanged, applications fell 
LG.flm. to £245.9 m. 


YMPOSIUM ON 
’LASTICS PLANNED 

i conjunction with Plastic- 
imenslutnmgen (the Danish 
flit's Federation) whose 25th 
iversary will be celebrated 
mg NllRDPLAST 72 in Copen- 
on next April, the EFTA 
tSTICS ASSOCIATION is 
mging an international sym- 
mm on this subject, 
he symposium will be held in 
icnhagcn on April 12. 


SAI NEW PLANT 
IN ABERDEEN 

Scottish Agricultural Industries 
has commissioned its new fer- 
tiliser granulation plant at 
Aberdeen which replaces the 
original granulation plant built 
there in 1945. It was built to 
SAI's design by Newell Dunford 
Engineering and has a capacity 
of 60.000 tons a year of NP1\ 
products. 


ARE YOU 

MAKING MONEY? 

(HE IWESTOR has given specific advice on which shares to 
ruy. with such recommendations as: 


?RICE FORBES @ 

[HORN ELECTRICAL @ 
RAYBECK @ 

TRIDENT TV @ 

VUSTIN HALL @ 

3URHAM OIL @ 


160| Now 280 
248-J Now 403 
66} Now 99 
40 Now 61 
74 f Now 121 
3121 Now 454 


— — ... 

;? d ra^ St2st tane 

•-an the trend. 

What is THE INVESTOR? 

IHE INVESTOR is a , leiy Ptiday^S 

■ucres-sm: year, circulated pmatwy cvery^iv of Ghare 

absorbers only. Stand * heading made by 

■ocommendation-s under our ]vsis ^ investigation. 

•Ur investment team after thorou„n anajy> ^ interpretation, 
t alstr contains a ovor 050 leading stocks is 

md a -Master Portfolio typ£ 0 f expert 

wiewed regularly on a ]a bl e f rom chart!}* servic^at 

iiKTrfK ESS. * 

WESTOR from the beginning. 


To; SECURITY ANALYSTS LTD. 

*5 Cwhall Court. f-fi 


«>5 Cow Mil Court, fovrmeas n 3 .S 01 Kit «» vwr» 

rn t attart a rta-WK tor Issue of The investor. 

! 1 Hitucnwmn. Ptcaw «*W B«* 


Xaifl.* 


Initials 


.. tioa wtf h« refunded to P* 0 - a4.ik.Ji 


BRITISH FUNDS, ETC (682) 

2 It pc Anns. ~2Bls <1218! . _ 

IK British Transport Stic. 1367-72 97b 

Spc^BrrtUh Transport 1068-73 96 *» *lfc 
3 dc British Transport 197B-8B 56 h* 5% 

■ID? British "IransDQrt 1 972-77 BB *» V 
7T* 

21 } dc Cons. Stk. Z7*is H 
4 DC Coni. L», 427* 3b Js 3 
3bpe Cwi*efsit» Ln. 39 b 9 b . 
Slope Conversion Stk. 1974 (RMM 97b V 
6 DC Conversion 1972 iRoO.1 IOOUkS* 

10 

Spe ^Exehewei. Ln. 1976-78 91 U *m 89*«* 

^cheouw Lrt. 1972 lOOIt® «t:o 

ALtK EKCheDiw^D. 1971 El 00.090 
Sijpe Excheauer Sfk. .1976 
zs-bdths Tj, 23-fiaths m b ha 17-64UU 

6 ’odc EDchequer 1973 101** Bo h» 

4 pc Funding Ln. 1960-90 98 Ik Ji« 

SUd e Funding Ln. 1978-BO 80' it® hO 7h 
S ta i, M, 7 7, QSjat 
S-'«K Funding Ln. 19B7-91 74 1*S> hO 1«» 
«S» ■* i% U 

6 pc Funchnft Ln. 1993 7210 2® 2 1*i 
Z'» h I ,J l* h Z'wl __ . _ 

6 >:dc Furtdlng Ln. 19B5-B7 85 ®kA® 7 «*lO 
i U i* *» »»t V 
3i* pc Funding Stk. 1999-2004 (Reg.) 45h0 

sj^pc* Funding 1982-84 BZh® 3® 2h LK 1 « 

3dc Savings Bds. 196S-7S (Rcg.i B9'*n 
iff h 33-64ths 35-64 tiis '’a "m 
39-S4ths »j= 37-64 ths 
6 >:pc Treasury Ln. 1976 96«a:I® 8 7**k 
B' a 'h U >m 

6 1a dc Treasury Ln. 1995-98 78%:® 7%# 

8 Iff 9|( *i li 

Bi;DC Treasury Ln. 1980-82 102«t»® ^® 
>2 <11 Si % 

BiffOC Treasury Ln. 1984-B6 100 u is® h 

H 1 IDO'ig H Hist 

BLpc Treasury Ln. 1997 B4i|Q 3 1 *® 4Jg 
■i li jj 

BVdc Treasury Ln. 1 997 A gs>M <a 
9pc Treasury Ln. 1994 99"it±® hat® hi® 
>1 % *: UT 5 la lit 1 , Ilf l| >u 

<4 »ni 

9k Treasury Ln. 1992-96 95 >*h® 6 *»® U 

1 *i *i 'M 

2>tDC Treasury 51k. (Res.) 27>t® 

3k Treasury 33 

312 K Treasury 1977-80 (Reg.i 76H® ha 
S'sK* Veasurv 1979-81 (Reg.) 76h«3® «s 

n Ia >ia > 1 # 

5dc Treasury 1966-89 (Reg.i 69i*i»t® *16 
! * li »u ^ 

SI;dc Treasury 2008-12 (Reg.i 81V® u i»® 

T, I3 | 4 J« J If 

6 « Treasury 1975 (Reg. I 9Bir» 

6 Jak _ Treasury 1974 (Reg.) 1011 a® 
5-64ths® 

4 DC victory BdS. (£50. £ 100 . £200. £500. 

£1.000. £5.0001 S?4® 

3 > 3 PC War Ln. SBiiuO W W ij li 

in Ilia % 

British Electricity 3 k 1968-73 95”^® 

11 in 6 >is 6 <n 5 64thi )|i 9 B4ths. 3 dc 
1974-77 86»i«:» JUS® 4 U <12(51. 
3>2K 791S® Uia h U|* », H BOIs »»*. 
41.PC B5 l« 4-U % 3Ig£ 

British Gas 3 k 4 BA,® \ n,«. Slope 

tSPfU f^sh 9 B i. ibo3) 95® llX/Bj 
Irish Free State 4hKBds. sBk, 

North Sent. Hydro 4 k 81 iff f 12 (Bi 
Northern Ireland 6 UK 91 H. 6 hpc 76. 
7pc 76U® (12/81 
Nvasaland Cthrt. 3K 90 HOIS) 

3k Redemption 48!) ( 12 / 8 ) 

Sudan Govt. 4 *? qc 921;® (12/81 

CORFN. & COUNTY — U.K. (141) 
FREE OF 5TAMP DUTY 
London Ctv. 2 'ipc 25'}. 3 DC SOU®. 3 'idc 

93S. 5k 7.5 Iff® U 44*. 5I)K 1977-81 
82'} H m 3. DO. 1962-64 76b 112/8). 
Do. 1985-B7 72 U 3. Em 1 975-78 
SB’S® 9® 9. Do. 1976-79 86 . Do. 1972 
99U® h. ( 12 / 8 *. Elm 995* ( 12 /a». 
6 **oe 1974 98 % U 9/fi U. Do. 1988-BO 
81® U 

Cpn. London SUpc 82 U U llZtBK SUoc 
991} V 6 t-K 1975-78 9DH® U (12)8). 
Do. 1960-82 B 6 *j I|. 9»1PC 103 (12.'8> 

Greater London 6 UK 931}. G4*K 197G 
B5U® U V Do. 1990-92 77 U. 7 UK 
96 H 4i. 9 UK 1061}® 3 4 pc 107': 

Avr CC. 2'JK 65 U Oi/ 8 ». 4K 9&U 
(12.8). 6(20 91 it 

Barking Cpn. 7 Uk IDDU® U U (12/8) 
Belfast Cpn. 3 I 2 K 97U. Epc 8St) (10/BI. 
Birkenhead Cpn. 7pC 98 
Birmingham Cpn. 2'iuc 1926 241} (9(8i. 
Do. 1966-71 99 U U (12/BI. 3 k 1947 
29 U. 3»JK 34 U. SW 97*. (9'B). 

5k 91 U. 5UK 90^ (11/81. 6 pC 92H 
li. GUK 98 U (12(81. 7A,K 96U 
Bootle Cpn. 6 I*K 994*. 74*K Ml] ( 10/81 

Bournemouth Cpn. 7UK 100U rl2/B) 
Bradford Con. 3'ipc 65 U ( 10 .' 8 ) 

Brighton Cpn. 6 ijpc 91 ^ (9181 
BrlEtol Cpn. 2<sK 93 U (10/8). 3 'ape 90U 

(12/81. Spc 9SU. 5UK B9U. 6 ijK 
1971-72 SBUis. Do- 1975-77 93U U. 
7 k 97 U 

Bocks. CC. 5 UK 91 U. 6 >jk 99U (12/81 
Camden Cpn. 6 tipc 92>i. 9 k 103 < 10 I 8 > 
Cardiff Cpn. 2 '-DC 99 U. 7k 92 11. 2U 
Coventry Cpn. boc 90U:® 

Croydon Con. 5'aK BOU (12/8). 6 UK 

Derby Cpn. ZhK 64 h U ( 1 Z/S). SUK 
86 'i Ai (10/8) 

DnUcv Cpn. 9>jpc 104U® 5 
Dumbarton c.C 5':pc 92% (11/8). Shoe 
106 (11 |B) 

Edinburgh Cpn. 5K 85%® (12,'B). BhPC 
BO*i® 89U® (12i9> 

Essex Cty. 3<:K 95U 01.8). 5 UK 94%- 

5'ffK 88*2 

File C.C 5 i 3 k 90 U® (12/81 
Glasgow Con. 3 UK 941*. Epc 934,® h 
(12/81. 9UK 104U® 5 41] U 5>} 112(81 
Gloucester c.C. 5 Uk 81 U 2 U (12(8) 
Greenwich Cpn. 6 >*k 93 U (11.81 
Grimsby Cpn. 3 *;dc 9BU® 

Hammersmith Cpn. 9>iK 106 ( 12 /S) 
Hampshire C.C. 9 Uk 105*- ill/Bi 
Hastings Cpn. 2<;K 84U 112/8) 

Hendon Cpn. Shoe 94H® 

Herts. C.C SUdc 81 U®. 5*eDc 76U. 
6 UK 197S-77 93*!. Do. 198S-B7 B 2 U® 
Huddersfield Cpn. Sue 91'*® h. 5 UK 8 SU 

Hull Cpn. 2 *ffPC 84 U (11(8* _ 
H'intjnadon Peterborough Cty. B^pe 104> 

ItertTVttp 6 UW 94U. 

9UPC 105 4U lIO'B) „ ... 

Lanarkshire Si;pe 86 I10:8«. fiK BSU 
(10/8). 9/-PC 105=; "in (tO.'B) 

VOddS 3KDb’ .30 dljl. 71-K 97U® 
Liverpool SK 30*»®. SJlBC 3 ®- 
1068-78 77*? <11,8). *K 93!*. 4 UK 

93 U®. 5 '’DC 1974-75 90 U (12/81. Shoe 
1971-75 92®. SUne 8 BU ( 11 / 8 ). 7K 9*U 

Ma"n*heaer^3K 29»j 028). 5UK 91®. 
6 k 96U (11. 'SI 

Middlesbrough 5.':dc 94i- n 2(8) 

MHdl*S«> 4 k *» 6 'i 49-64lhs « 1 0: 8 ). SUpe 
82UO. 6 Uk 92 U® 2 02/8) 
NcwcMtlt-tlpO n-Tyrve 2 'ffpc .84 U® (1 2«). 
5 k 92U (12'B1 5i*K 8 BU 01-81. 6 pc 
92's® U. 9 UK 102'ff® *» U «j 
Newham 6 Upc 96'a 110-8) 

Northampton ok B® 5 * Ill'll. (Isa. at oat 
£10 pd.) 10 

Northumberland 7K 93U T 10 .' 8 I 
Nottingham 6 '*dc 92 U. 9Uk I07U® 

Oxford 7'rtJC 95 U . 

Paisley 6 pc 97hi (12 8 ). 9UK 106 U 

Plymouth EK 97U (12. ‘ 8 ). 6 hK 94 

Portsmouth 6 ',K 99U (9;8» 

Reading SK 30 (12,'B) 

Ih^l^d 5 ZhOtDbf 99 U 99.751* 99.76*: 

i°ulham t DMn C 2 B |-PC 83*. (1 i;#l. 6 oc 1973 
97U (11 8 ). 6 K 1981 85 (10/8). 7 UK 

Southend-on-Sea SUpc M (II/Bi 
Southwark 6 UK B4U (1218). 9'iK 105*: 

Staffordshire 9UK.10TU (lO.'Bl 
etirtlno Bo e 92 'r <t 0 , 8 '. 7 UK 99U <9/81 
Stoehton-onTee* 5Upc 92>s (12/8) 

Iu U |^ rl * 5 n i 9 9’9 B ?M!| 0 ?lVa:.^ , 6K 841.-® U 
Swanwa 6 iEpc 3?u ' 4 OirB). 6 Uk 98 

wIis^| ,, fi?K C 92U- ‘9Upc 106U (11181 
Warley 7 UK 95U ( 12 r 8 i 
Warwickshire Bpc 96. BAar 95U 
West Bromwich 5Upc 82 ( 11 / 8 ). 7K 97k 

Wesf 1 Riding 5 Uk 92'a (ii?B>. 6 *:K 

qgllfiO 

Westminster 7 Uk 9B*i® U >w 
Y ork IK 97U 

SHORT DATJD BONDS 
FREE OF STAMP DUTY 
6\pcBd*. I Red (24/5.72) MJ4TJdK-Biwn- 
hllls. Ashlord. Bath. Bucks. WatorBd. 
Edinburgh. Enfield. Em ng and Ongar. 
Gosport. Grimsby, Lincoln- parts, 01 
Kesteven. Rombalth Wtr . Bd-. 

Stevenage. Thurrock) £1 OOfijsflOiB) 

5 UK BdS. (Red. 7/E72) iCKkArUL East 
Suffolk. Glasgow. K '? 5 |"2l® n - ri “SS; 
k ingston- upon- H ull . Maidenhead. New- 
townams. Oxford. St 

Albans. Scunthorpe) £ 1 00 JD9 (12(8) 
G>jocBds. CRed. 21I6TO Chit™, 
Chesterfield. ”VTnn D yn 7 ,a ”' 

tingdon and Peterborough) jl 00 J07 ^ 
EhncBcU. (Red. 1 6,'B'72) Boomtmoilth. 
Bristol. Chadderton. Chichester. Cwmbran 
Hinckley. Umbeth. Perth. Rugby Joint 
Water Board. Teessjde. Wltham. Worth- 
Inai Ctoaij- 100 ( 11 : 8 ) 

tUm, (R«l. BJ B T3) f (Cambrldfla. 
Roth well (Yorks.)) 99190 (918) 

PUBLIC BDS- ETC.— U.K. (25> 

FREE OF STAMP DUTY 
Belfast Harbour Comm. SUk 74U® 
Electricity Bd. N. Ireland 6 >sk 83 f12!8). 
MetroDDillan Wtr. Bd. 3 k {« ^6® 5U 
3k (Bl 54 U® 5 4U. 2UK (F> 76>a 
(11181. 5i*K 75 (11/81- New River 3 k 
D b 34 'ff Ctl/St. Sthwlr. vichl. JpcDb. 

Port'll of Vondon AuthorUV 54K 72 (918), 
6UK 97 U. 6UK S6U 7*s <9'8) 
Agricultural Mart. Con. SocDb. B8>: 
(11 e). 5<iKDb. 1980-05 69%® 70 
nj'Bj. ShacOb. 1993-95 62. _6'ffDcDc. 
BSh U 6 (Il’B). GSu»cDh. 7BU (■(■). 
7UpcDb- 19B1-B4 87 U 8U. 7UpCDb. 

199WS93 87® BU. 9UpcDb;^97i3 7 
(12’8). 9*sKDb. 1981-03 10371 h is 
9Nr5Db.19B3.B6 1 03U OIJB) 

Scottish Aorlenltural Sees. Con. 6KDb. 
731 - (1118). 7UocDb. 73 (9/81 

SUBJECT TO STAMP DUTY 
Clyde Port Authority SKlrred 17 n 1 |B) 
Port of London Authority 3K A 31®. 

Agricultural*’ MortoaK Con. 5 ‘’"fP*’ 
ii.prOb. 1961-91 54U. 4*;PcOb. 1977- 

02 64 

COMMON1VKALTH G OVT - AND 
PROVINCIAL SECURITIES (42) 

REGISTERED AND INSCRIBED STOCKS 
Australia 2*?DC 85**. 3 Pc 1 972-74 90-V® 

U. SK 1973-77 77V 3 UK 89 U. 5*}« 

1070-72 99 f «4. S’: DC 1973 98® tja®. 

ci.pc 1975-78 BfiU (9 B). 5 'jbc 1976-79 
Ml?® N. SIjK 1977-80 MU 5 Nk 
1976-78 87 VB. 5*:K 

EK 1 974-76 WL JOVT’-M 65. 

fiK 1975 96U 6. 6 nc 1981*83 81 U®. 
Gnc 1972 ' 101 8h t (11/B). 7PC 90 U 
Barbados GpC 95*4 t10-8J. 6*1* 84Jli 

no r 8i 

British Guiana SUM 94U 

P^AIrirf* RIy*. Hbrs. SUk 72 ! » M- 
5 UK Posts aml THe. Jjij® 

JaififiKS 31-K 935»®. BK 76 J®. 6 Vk 
ig74-76 89 U (IA S). 7K B6N i?*}. 
7Uort.r». 91'* rti:8’ "UpcLn. 97 P2(8> 
Kenya 4 ! : k 7<P»©nzr6) 

M^unMu* 6>:K Bj**0 .7 .. _ , 

New 7-al.ntf 3K 76U H. 3^K 60»l® 

IK 75 U. 4U« ??>■_ SW-’S’ir. IX* 
7S*i. 51-w 93V 4lj, SK 1976-80 85 U. 
EM 1972 90tw® Vu 6 bc 1975-76 9 4 V 
6vS>C 1971 101»i. 7 Uk 80U. 7'iK 
10PVF6 “7L* V U 

Northern _Rhod«(a 4 k 63®. 5k 67 i, 
(lO’PI 6pr 19**-81 (10 »» 

NyasaUnd <K 82 (10T5I- 4**K 67V 

Ti orT «Mi sat., now 

SL Vincent Govt. BljK B7U (30181 
Southern Rhodesia 2 ‘-PC 44Jj 4. S«e «. 
4 nc 44 (10*0). 4*-0e 1958-68 450. 

4UM 1977-82 36 (10/8) 

Tanoanvlke S'tnCBS** 

Trinidad Soc 99U® (12(81 

COMMONWEALTH CORPN. 
STOCKS (1) 


This week’s SE dealings 


Wednesday, August IX 9,947 

Tuesday, August 10 11,664 


Monday, August 9 11,827 

Friday, August 6 — 11.494 


Friday. August 13 11,590 

Thursday, August 12 11,775 

The list below records an yesterday’s markings and also the latest markings during the week of any share not dealt in yesterday. 
The latter can he distinguished by the date (In brackets). 


The number of dealings marked ln each section follows the 
name of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 fully paid. Stock Exchange securities are 
quoted In pounds and fractions of pounds or in new pence and 
fractions of new pence. , 

The list below gives the prices at which bargains done by 
members of the London Stock Exchange have been recorded in the 
Stock Exchange Dally Official List. Members are not obliged to 


mark bargains, except in special cases, and tbe list cannot, therefore, 
be regarded as a complete record of prices at which business has 
been done. Bargains are recorded in the Official List up to 2.15 p.m. 
only, but later transactions can be included in the following day’s 
Official List. No indication is available as to whether a bargain 
represents a sale or purchase by members of the public. Markings 
are not necessarily in order of execution, and only one bargain in 
any one security at any one price is recorded. 


- TT I. . . r.... a ^.1 —-I— - . BnrrilnB rinmt «4ih nr Mwafl nOB-DU'JBHn, O Harp nine draw nrpMDIIS day. fi BtTUlUE dOM Vfitb members Of a rW0EDl»7d Slock ExchaTIKe. 

i doS^dS^deUi^r J^SB^an: kKL: SJ-SJamaicw: SMa-XM^ao; SUB-Obriui: 

^SaS: »l«CisapSe: SUS-SUnlted States! Zm-SWe*- tedUn. 


South Africa (Republic 


FOREIGN STKS-, BDS-, ETC (9) 

COUPONS PAYABLE IN LONDON 
Austrian 4i}KGtd.Ln. 1934.59 101* (9(Bl 
Bulgarian 7 kLh. 5>ff* (12r8l. 7>iKLn. 
51* (lOIBi 

Chllain 5KLo. 2nd Ser. 1948 69 111 >8). 

5pcAnns. Ser. A (1948) 46® 8 
Chinese 4>iK Gold Bomu 4 (9IBl. 
SPcGoldBdS. 1925 2** 0 0/81 SpcGold 
Ln. 1913 21, 02 / 61 . Do. Drawn Bdi. 
2U® 112 (B). Do. (In InFrancej 2® (12/8). 
tfijKGoWLn. 1908 I'z 110/8). 5KGo|d 
Ln. 1912 2 lion). .Do Drawn Bdi 
2 (10(8). Treasury Bills (Marconi 1918) 

1 (i 0/Bi. Spc Hukoane Rlys. 1 M2,B<__ 
German Irll.SItpcBdfi. 1930 191 "l (1018) 
Greok Monopoly 4pe IBB 7 (Assd. Atxeot. 

Cert-i £21 J* 2 i9/8L 7KRefugeeLn. IBZf 
(Asstd. Accept. Curt.) SUS83'? 4 (9’B>. 
Sn.Fdg.Bdi. 1065 sUSBlh 2 (9/8). Eoc 
5tbl sn/Ref ugnosre- Bdf . ,1928 ... (Assd. 

Accept- Cert, i ill 57 5. fipcPub.Wks.Sig. 
Ln. 1928 'Asad. Accept. Cnt-i SUS75 
Hungarian 7bDcSta.Bds. 1924 tAssd. In 
Ldn. 1968 ssnlmt.i 2B»g dlJB) _ 

Ireland (Rep.) StipcStk. 1991-96 (lu. 

07 pc. El D Pd.) IDb 10 (12IBI 
Japan 4pcSrg-Ln. 1910 (Enf.) £B4 (12/8). 

bpcStg.Ln. 1983-8B 74 lll.O i , . 

Roumanla 4pcCona.Ln. 1922 (Brft. Isa.) 
.94* 10 I9(Bi 

Uruguay ShpeBds. (And.- Bds.) 65 (10IB) 
Autoplstas Concesienara Esoarola 7KLn. 
<US79Sfi 80® 

Grand Metropolitan Hotels 9**oc sU598*a 

Hill Samuel Grp. 7 PC due 1982 CtUSI.OOOl 
JUSBO.i, 1 (10/8) _ ^ ,, , 

l.c.l. InternaUonal Finance 8 k SteHInol 
Deutsche Mk. DM100 (lOIBi 
Komatsu Kabushlk! Kalshs Shs. ol Y5D 
SUS0.62 .621, iiziBi 
Peruvian Inv. Finance B >a # 11/8) 

Rend Selection Coro, fi* xKLi). SU5104S,® 

sv,® 

CORFN. STKS.— FOREIGN 

Pel of u SpeLn. 30 (9lB) 

St. Petersburg (City of) 4i-KLn.£>3 (9(8) 
Tanzania Sisal TIjpeDb. 4Ei 

UJC AND COMMONWEALTH 
RAILWAYS (1?) 

Algoma Central Rlv. (5C2) 405 (11/8) 
Calgary Edmonton 4ncDh. 38® i12>8) 
Canadian Pacific (5C25) £304a»2(irt h 
Ih. 4 pc Pf 68 'i (1 2/8). dpcPf. (SO) 
106®. 4pcDb. 40 W , 

New Brunswick 4 kDb- 38® (12(B) 
Ontario Quebec 5pcDb. 48® (12-'B) 

Quebec Central 4ocDb. 38® (12.'B) __ 
Toronto Grev Bruce 4 pc Bds. 36 (10,8) 

FOREIGN RAILWAYS (3) 

Antofagasta (chill) Bolivia 17h (11/8). 

5pcPt. 33V. 4pcDb. 32: 

San Paulo (Brazilian) C15p> 18® (12(8) 
Troitxk 4ijncBijs. 110/8) 

BANKS & DISCOUNT COS. (527) 
Alexanders Discount 322 (12'B) 

Allen Harvey Ross 500 (11/8) 

Allied Irish Banks 495® 2 
Arbuthnot Latham Hldos. 285 
Australia New Zealand Banking Gp. 2860 
8*i 71 87 

Bank Leuml Le- Israel (1E)32 
Bank of Ireland 3G0 50 5. 7pcLn 1973- 
78 74h (1218) 

Bank of Montreal (Recognised Marking 
Names) (5C2) 802 

Bank of New South Wales (London Regis- 
ter (SA2J 317 

Bank of Scotland 517® 19 17 10 
Barclays Bank D.C.O. 557 6 2. 7i*pcLn. 
77*i 111(8) 

Bartfavs Bank 610* fit 11 12: 10 12 16 
14 Bt 9 lit lOZ 5 6 4t. BVipcLn. 891,* 
9 

Baring 4 I;kP(. 39 'j 

Brit. Bank of Commerce >25 p) 103® 3 
1*r 2 3ij. BpcLn. 127 (11(8) 

Brown Shipley Hides 460 45 
Burston Group (25P) 97 
Can. Imperial Bank of Commerce (5C2) 
I113B 11.40 f12(8) 

Ca ler Rvder 304® 5® 

Cedar Hides. (20o) 85 
Clive Hldos. 60S® 9® 80 9*}® 10. B'yJC 
Pf. 70 tIO/B) 

Commercial Bank of Australia /SAt) 106® 
5 

Commercial Banking Co. of Sydney (SAI) 

1 01 >:t 

Commerzbank Aktiengeseltschaft (Dm 50) 
£37 IIO.'B) 

Dalton Barton Securities C50p) 355® 60® 
First Finsbury Yst. (10p) 23: (12/8) 
Gerrard National Discount 905i 
GiUetf Bros. Discount 343 5 ri2'8) 
Guinness Mahon Hides. iZSn) 100. Ek 
L n. 611} F918> 

Hambros (£101 £28®. Shs. aSp) 305® 
300® 10 5 8. Stk. 1150 (U.BL 7pcLn. 

HB swnwl Gp. (25p) 126® 3® 70 7 
30 27: G 9 31 2. Warrants to sub. 
lor Ord. £200 ", BucLn. BSU M 
Hongkong Shanghai Banking Coro. £141: 

** "u. H. (Colonial Reg.) £15?*® 16*. 
Israel British Bank 210 (9'8) 

Jesse' Torn bee 405 

Keyser Ullmann Hides. 400® 395® 415. 
74*KDb. 76t- 

Klnq Shaxson 318® 300. SKPf. 43 >, 

11 00» 

Klein wort Benson Lonsdale (25p) 133® 
30® 20 26® 80 32 
Uovds BOlSa Internal!. 336® 50 
Lloyds 609® 3s® 14 12 fi 8 10 16 4 7 9 
Lombard Bkg. GpctstPf. 50 f12'8). Spc2nd 
Pt. 49 

Lone on County Securities (25p) 228 7 5 3 
Mercury Securities (25 pi 199® 200 198 7 
9 201 

Midland 535 8 2 4 40 36 3? 1 2: 30 
Minster Assets l25p) 59'a Gl 60 59 60’; 
Montagu Tst. i25p> 196* S 200 
National Commercial Bkg. Group (25ei 
1440 6 7. SlffKPf. 55=3 C12;8I. llpcPf. 
116 (11 IB) 

National GrlncOays Hides. 3D5® 75® 85 

8 95 

National Bk. of Australasia (Lon. Reg.) 
(SAI i 1 44 

National Westminster 6100 7: 10 119 11 
a 6 14 5 s: Sff 2 4 600. WmtS. 106 

2 5 6>* 5h. 7pcPf. 71 : 2 11s. B1*K 
Lo. 99 U. 9pcLn. 941*® 3 VO 4V t 

Rea Bros 7-’*pc2ndPf. 67 h 7 (12(81 
Roval Bk. of Canada (Mica. Names) (SC2) 
£13.42 £13.46 

Sehroders 579® 80® 50 95 BO 
Scccombe Marshall Campion dZDff 
Slnoer Frfedlander Hidgs. (25o) 223® 6 
Slater Walker Securities (25o) 283 6 4 5 
7 Zh- 5VKPf. 541* HO Bl. 7pcLn. 1973 
Sub. RtS. 1001, 0 7ij. 8’ffBcLn. 1991-96 
ait® H 

Standard Chartered Bko. Group 325 7 
Union Discount of London 390 8 400 
Wlntrusl I20„» 106® 6 t12.'8i. New 

<20pi 106! ( 12.81 

BREWERIES & DISTILLS. (460) 

Allied (25pl 1241=0 50 *: 31 29': 6W 
71* 7 30 29 5 6:. Dfd. (250) 113® 
If® 1«. S-igCPf. 56:. 7'=KPf. 77 : 7 ® 

7® (12,’B). 3pcDb. 42. 4l<KDb. 1979- 
1984 fcO'ff®. dVKDb. 1970-75 83. 

SVKOb. 67 *=®. 6ocDb. 75 HI. BL 6UK 
Db. 1967-92 68 i9 8). GtUffcDb- 1984- 
1989 70 1=®. fiVncDb. 72 (ItBi. 7Uw 
Db. 77V. SVKLn. 46 (11 0). 6 UpcLn. 

S8U® i12 B>. 7VDc£n. 50 19.81 
Bass Charring/ on (25p1 126® 30 29b 9 
8H 30h fb. 4KPI. 42^0. 7 k Pf. 
75!=®. 3VpcDb. 1977.79 6flt S4K 
Db. 1987-92 42i=:o (12(8). feUKDb. 
1977-79 9BU 8 (12 B). BUKDb. 1987- 
1992 90® V V. 4i*p^.n. 504, (T2’01. 
BldcLn. 62V (12/BI. 7VpcLn. 82'; 2 
Bass Charrlngion Brewers 7%pcLn. 74 
■9/8) 

Boddingrons (250) 109. 4pcDb. 36 19; B). 

9i=ocLn. 91 19,-81 
Border (Wrtbtbaml (253) 75 
Brlckwoods 7pcLn. 72)* (9IB) 

Brown (M.I (25oi 327 '10.BI 
Bucklev's (25pi 57 *1218) 

Bulmer (H. P.) iZSo) 96® 8 
BurtonwoPd (Forshaws) (ZSnl 70 
Cameron (J. W.I (25pl 144® 8 4 7. 4J*K 
Db. 65*= .no 81 
Cardiff Malting 12001 33 
Citv of London 20pcPfd. 178 7'^. (9 Bl. 
Dfd. t25p> 109t=« 11- 6pc2ndPL. S0>: 
> 10.61 

Clark fM.J ‘Hldgs.* r25p) S2 *10 Bt _ 
Courage (Z5 p> 1260 5© 6 8 7 lb 9. 
3(iKDb. 49®. IJkncDb. B21, ilWBl. 
4UDCDH. 1975-80 66*4 (lfi/S). 4ljpcDb 
55**0- BrcDb. Bl 'o. 6i»pcZndDh. a2 

> |9'8L 6 Upc2ndDb. 720. ^7pc2n!)Db. 

75>«. 7>*Pc2ndDb. 79U 0 2 8). 8PC2nd 
DO. 85*; <11/81. 6SPCU1- 66. 7.1 KLP. 

74®. giffPcLn. 155® 0': (12/8). lObK 
Ln. 1D4f«p n 

Davenports CM. (Hldgs.) /23p) 3 75 ( 10/8) 
Distillers (50p< 152k® 20 SO 4 51: 61} 
3 iff 3 2 4 5 Sifft. S'-acUi. 551* t. . 7**K 
Ln. 761*0 ), 7 lOtPrtj. (£p.» !Kk 
lO’iJKLn, (Iss. at tar. £25 Pd.) 271,0 

cJpn'fivM GJen Grant i2Spi 140 (11.'8>. 

Ei-p(M. 58. 9KLn. 124 ilO'Bi 
Greenali Whitley iZSo) 157 9 8. 7 Uk 
D b. 78 (1018). BhrocLn. ?2u i (,(12 8) 

G rente Kim Sons M2 __ 

Guinness (Arthur) Son '25 pi 169© 71 70 
68 9. 7'*pcLn- 7 BA*: H 'ji 
Hirdvs Kimberley Brewery f25ei 88 (11BI 
Hinhland Distillers* (20pl 1680 7 
Hull Brewery (25pi 17S. S^oeDb. 48 
International Distiller* Vintners f2Snl 75® 
7 *: 6 9 S 4 6oc2ndPf. 57 CI O Bl 
Ihveroordon Distillers (Hktgs.1 (25P) 26 
H2 Bl 

Long Jottn Intoratl. (MB' 71 70 i 
Macaltan-Gletilivet f2SP» ’29 (10 Bl 
Macdonald Martin Distilleries St*«Pf. 673; 
(SB i 

McMullen Sens 6>*ecPf. BO _ 

Marsion Thompson Evershed (25p) 105 6 

(12 81 

Rochdale Manor Brew. 4: : petnDb. 41 
Sconich Newcastle Breweries 4300 4 0 9 
41 33 5. SKlstDb. 71!:0 A*. 6^BCl« 
Db 78V BAiKlCfDb. 75 Aj (10 SI 
Sooth African Breweries (ROJO’ 82 <= 2 
South African Distilleries wmes 142® 3 

Teacher (Distillers) «50p» 248 1. SpcPf. 

48':®. SLpcLti BZI* (Il'B) 

ToUemache Cebbsld Breweries (SOo) 128 
30 

Tonuuui Distillers (25 P> 970 60 106® 

2 100 1 

Truman Han bury Buxton (50 di 451 0 2® 
S3 4. <PcPf. 470 (12 6). 4gcDb. 1889 
370 112 Bt. 4pfDb- 1980-86 571, (9 8) 
Vaux Assoc. Brews. 335. 7 dcLp. 116 
Wsraer Mann rzsa) 1250 6^0 90 31® 
300 200 76 9 !D •; 1 2 ji 28 33 

28 7 S 7'-. 5KP1- S3® 5.. 4>*P1. 4B:*0. 
SA.pcDb- SB-’j. 4 , ,K!-rd.D&. 41 (10*0!. 
4L-KRdDb. 62A* ,'19'8l- 4?*pcDb.56. 6pe 
Db. 67 : : !9‘0:. 7 pc Oh. 75© VS G. 7*«je 
Db 78- IO'-bcDS. 106>. >12'&). 7',kLb. 
77 flO'81. SkLd. 84 > m<8) 

Webster (S.I So« '3D0‘ SOSO :12'81 
Whitbread A ;2Sp' 790 80 7S-; 9 ;- SO': 
78. B <25 b! 73 '-O. ds.peijtPf. 431; 

(ID'S)- BarPf. 610 *0. 7WP1 7tj. 

l;-lxDS 7EV, 3ff,xDb- 61V 4'tfcBb. 
61 Mtrr. 4' KDb. 1970-73 92*;0 3. 
Da. 1999-2004 ST no 3 1. 5*K». 954 
:10'31. 6otDb. ?S**0 (im 6l S KDb. TS 
:i0:8). 7«cDb 735* ,12'S - . TAiKDb. 
azo d I* 7 f *KL«. 1936-91 751*0 

na.'Bf. Dp. 1995-99 75. 7)«KLn. 79tiS 
U I1Z 8!. TO'ffDCLn. 104A, U (li;8>. Blue 

Onsxn. 50 » 10 ‘ 8 ? _ 

Whitbread lire. 757 8 64. 5t*3cDb. 1930- 
1,55 70 tlO'Bi 

Wolverhampton Dudley C25pi 148. OocPf. 

72 (12*8; 

Young A £11 e© 


CANALS & DOCKS (2) 

Ballev (C H.) (SB) 3 (11/8) 

Felixstowe Dock Rlwy. 222® 20 (12/B* 
Manchester Snip Canal 248L 5pcPf. 54. 


Manchester Snip Cana* 

JSSWW 'll 2(81 


COMMERCIAL, INDUSTL. (6^21) 
A— B 

AAH. (25pl 1 25 1;® 9. SkPI. 54* 

A.B. Electronic Components (25p) 102© 
I12IBI 

A.C. Cars i5p) 13 (11/8) 

AD International iZSp) 82. 7A*pcLn. 
1981-91 644 (12/Si. 7A,KLn. 1988-93 
75 (12JS) 

A.D.M. Bus. Systems (So) 34 (11/8* 
agb Research ilOpi 109® li h 
A.P.V. Hldgs. rsopi 261 (12'8) 

A.R.V. Hldgs. (ZSpi 34 ( 11/81 
A.V.P. IndS. (40PI 114® 1 6>i© 17b 15 

A. V.P. Prop*. 7UKl5tDb. 71 A* *, (9/H) 

A.W. (Secs. I HOP) 381*. fiKlRPf. 47h: 

<12(81. 6PC2n*)Pt. 46t 112(B) 

Aaronson Bros. aSo> 299® 3® 303 

300 299 6 

Abbey Panels 125 pi 52 (11/8) 

Abereom Invs. iRO.301 188 (12(8) 

Aberdare Hldgs. C5pi 13*>® 16'a 17h 
17 15*i 171*. 1 DpcLn, itpl 102 (9/B* 

Aberdeen Construction >25p> 96 
Abern Service* «10 pi 46i=® 50 47 «= 
Aberthaw Bristol Channel Port. Cemant 
(2Spi 140 

Acrow (Engrs.) f25p) 218 (12/8;. A 
(25p) 203 200 2 
Ada (Halifax* (Spi 9® BU® h A* 

Adams Gibbon /25 pi 75® 40 
Adams Butter (Ibni 20 
Adepton i20pi 107® 6«- 4b 7 G. Shoe 
La. 115® 17® 14®. New 113 t5 14 
Advance Electronics (25pi 133® 3 4. 
Warrants 41 (10/8). 1 0 i*pcLh. 93 (1 1 (8) 
Advance Laundries (1Qp> Z5*i 6 5>i 

( 10 ( 81 - BpcPf. 65 
Adwen Gro. (25pi 160 
Aerlallie (25p> 79*} 8*2 9 
Aerllnie Elrann Teorania lOiffKDb. du- 
al par. £25 ud.1 2B*3 (10/8) 

Aeronautical Gen. instruments (25p) 22 

Afrlc?n Explosives Chem. ShoePt. (R2) 
50: (12/Bi. 4i]pcLn. 86ia 
Agar Cross IZf- (12(8). 7ncPfd. 28 
(9/Bl. Bpc2ndPf. 13 11 (9/8) 

Alrlix Inds. (2 Op) 74 (12/B). NV (2 Op) 
54 5 6'ff 
Albion I2bp> 28 

Albright Wilson (25p) 25*s 26*- 

5*4 5. 5 pc PI- 3B)i. 7l*pcDb. 85® (12.’8i 
Alcan Aluminium (U.K.) 10'iKLn. ifp) 
1021* *= n018>. BpcLn. (fi>» 91 89 

<9(8i 

Alexanders Hlogs. (5P) 12®. 9pcPf. 71® 
(12/B) 

Allen (E.l 251 2 4B 6. 5ncPf. 45 111/B) 
Allen IW. G.J (Tipton) (2 5pl 61 (9/B) 
Alliance Alders Paper IlOpi 174 
Allied Colloids (10pl 142® 7 5 
Allied English Potteries iZ5p) 37 *i 9 
112(B) 

Allied Insulators I25P) 26 1=® 7*a 6ia B 
Aided Invs. rspi 16*3 171, 

Allied Polymer New I25p) 79 Bl} 9h 
Allied Suppliers (50pl 259® 60 56 B 9 
62 1. GpcPf. 6B']T 9>i (12/8). BpcLn. 
68 V® Si. 65*PtLn. 661, 

Allied Textile <25p> 70. 6*iKPr. SI*} 
Allied Vintners Inv. (20p) 17 
AJIsoeeds Hldgs. (2Sp) 38 9 
Alwyn Hldgs- (25pl 39 
Amalgamated Metal 154 
Amalgamated Power Eng's. (25p) 37 'j. 
BpcLn. 35 (T2.'B) 

Amalgamated Stores (5pl 5 6 GiipcPf. 
50 2 (1 0'8) 

Amalgamated Transport Services (50) 7 A® 
*, *} 8 

Amur! (25p) 62 

Amcv Gp. (25 p) as I,® s si] 4 3i. 7 A pc 

Ln. 574,® 9'fft 

Anchor Chemical >25p) 72 (10(81 
Anderson Mavor 80® 77:. 7 AncLn. 59 

Aiidcrton-Forco Inds. (25p) 960 7 8 
Anglia Television A (25p, 13B 1 :® 8 9 ii 40 
Anglian Food Go. HOpI 46® i] 7 
Anglo-American Asphalt i25pi 29 
Anglo-American Vulcan bed Fibre (lOpi 36 
Anglo-Swlss Hldgs. (25p> 59® 63® 55 9 
7 B 60 57>; 62 1 

Anpio-Thal (ZSpi 1291} (12/8i. 7KPf. 
55); (9.'8) 

Anfl lowest (10p1 19 19(0) 

Annfleld Hldgs. (5p) 9', 

APPlevard Gp. (25P) 91*3® 90 
Aqu.* scutum Assoc. (5pi 30 <11 Bl A (Sp) 
32»: 2 1*1. 7 *jkPI. 761} lll.'Bl' 

Arbiter Weston (25 p) 30 *] 

Arcoleetrlc (Hldgs.) (Sp) B. A tSp) Bij 
1 1 Z 0) 

Armitoge Shanks Gp. (25pi 86b® 7 ® 8 fi, 
8*ffKLn. 105 (11. 'Bl. lOKLn. 70 (11 /81 
Armstrong Equipment (I0p> 71® 1 ij. 

7 Jj pc Ln. 162® 60 (12,'B) 

Army Navy Stores (50 pi 21 2i® 15 «a 12s 
Ashe Chemical (Sp) 39 40. New (Sp) 39 
Asprev Bt=KPf. 57 (11/8) 

Asp ro- Nicholas 5/MKPf. 531} (10/0) 
Ajsoed. BtesK Mfrs. 295 (12/8). A 266. 
4'ffKPf. 41 1 }®. GpcDb. 74*3# 4J h 

A 7KF?: 52® f 9 £l1B ’ 9 <IZ ' JP ’ 7 ‘1210). 
Aijocd' Brit. Foods. (Sp) 59 H Bh- Shoe 

-sa’a swas- i ,sj. , 2w , ?if' 

Comn »- Vehicles sWui. 56 

Aasocrf. Dairies (25p) 267® 7 5 

,n ds. GKDh. 74V® (12/B). 

D-iPCUD. 72 

AaociL BM-g (25 b) Bl® 80® 21 , 3(j 3 ',. 

A ;& F 3Wf(,k? ssa.?^ 

*• 7SreePtly.Cnv.Uns.Ln. 87 

A “ ocd -, Food Hldgs. (25 d) 107® 9 10 
8- 7» : pcLn. 75S* (ll.'Bi 

^soed Hotels (25p> 213. A N-V (25p) 

A ?9M , -'94 L *S4 lrt t5p> 15 14 ‘ 7!3PcLn - 
Manganese Mines (RO.SO) 390 

1 1 jef D> 

Assocd Newspapers (25 d) 137® Bij® 7 
B. BSrecLn. 79»» (9/8) 

Assocd. Paper Mills rZ5D) 21 
Assocd. Portland Cement 360:® 2>ff® 3® 
4® 5® 31; 6 5 4: ; 2 4 4! 71*. 5**pe 

ZndDfa. 61W ril/B). 6>,KLn. 532iO 4 
*>, S pc 5t- “ ‘me). 7«:Db. 

74<1 (9.81 9pcDb. 94 © 10>«pcDb. 

105*} (9/8) 

Assocd. Sprayers (tOp) 57® Su 
AsiDCd. Television A (ZSpi 168 9. 10*;K 

Ln. 100® (12/81 

Assocd. Toollna Inds. (25o) 32 J* 1 (10'BJ 
Asira Secs. lEx capt Irts.’ nop) 33>,. 
New frts.) (10ot 32 3«= (12/8) 

Alkins Bros (25o> 43':© 3® 3 (1218). 

5)?PCPf. 391* <10(81 
Allas stone (2501 150 (12 '81. New (25 p) 
12® 13 14 12 15 
Audio Fidelity nopi 69® 

Ault Wiborg <25 d) 41© 40)-® 1 )= 
Awn L Gear Eng's (5p) 25. 7KLn. 56ij 
110 8) 

Austin (E.l (25P1 46 
Ausllu (F.1 > Leyton 1 (5p1 10:*Q 10 
Austin Hall r2So> 130 5 2 28 
Automotive Prods. 660® 5o> 5, G>,K2nd 
Pf 64:*® a,®. lO.SpcDb. tf.P.) 102 
( 12 / 8 ) 

Avana (Sol 11 1 , 10J, 

Avern f25o) 133® » B>j 7 
Avon Rubber 332 30 29 
Anon mouth Cng'g (25p) 53 50 

RBA Grasp I25p) 125 8 (12(B) 

B. H □. Engineers (50P) 202© 

BPB Industries <50pi 159® Bl}® GO® 2 1 
60. 7»reeUnSec.Ln. 118 
R9R aSpt 359® 65® 4® 4 5 2 6 
BTR Leyland IndoaTrles (25p'i B4I-® 5'i 
41-5. fOpcUnsec.Ln. 80 h <10/81 

Raul Construction *25pl 80 79 

Baird (Huahl Sons <5pl 111,® 11® 

Baird (wr/fiaml T4I 
Balrns-Wear <25o> 40** '10'BI 
Baker Perkins Hldos. (50 dI 7Q« 1® 2 70 
Baldwin (H. J.i (ton) H* fllffl) 

Ball (W. W.l Sons r25p» 87® B 90 
9 ambers er, <2501 90 
Banbury Bldqs. Hldgs. (5pi 44 3 <* 21 = 
Bank Commercial HIdqa. IlOpi 14’,® lg 
Bank Brfcfoe Sees. (5 d| 44 Mb 4® 3>i 4 
. BKUnsec.Ln. 113 (12'8) 

Barclov S»o Croat 1Z2bO 20 4Mb 7 5b 
6 l= B 5 7b 9K(Jnsec.Ln. 92® (12/81. 
Do. carrying subs. rts. for Ord. 159 '=. 
101, Dctlnsee.Ln. 115(1 l.'B* 

Banfolln C10p> 20':® *= 1*=.. SpcPf. 6B*i® 

Rarfow Rand (RO.IDI 16B 
Dare Stroud 245® 

Barr Wallace Arnold Tst. (25n) 5B®. A 
IZSo I 46® 

Barrow Hepburn GaJe I25pi 132 3 »12/8J. 
New (25 p> 132 (11/81. lDKpf. 90 
(12(B). 101-KUnsac.Ln. 90 (10/81. Do. 
New 90*; (11 (81 
Barry Starnes 1 SocLn. 98'j 
Barton Sons (2501 62h 1 . 

Bassett (Gro.) Hldgs. I25p> 104 21, 2. 8K 
UnsK.Ln. 97 9 8 

Bate rwilllami r Hldgs.) (20P) 50 (9/B). 
7oc2ndPf. 45 da'Bi 

Bath Portland Grow (Z5pl 33® *a 2>=- 
7(-K(/n5ec.Ln. fid:® 

Baxter Foil «25pi 98 (12'B, 

Baxters (Butchers) <25p) 76®. New C2Sni 
75 8 (9'8I , 

Beales f John) Asscd Cos. f?Op> 71 

Bear Brand (25p« 13. A '25pi 7 *p-b» 
Beattie (James 1 A r2Spi 92. 6pcPf- 30i= 
27 rt0'8» 

Bciutility (250) 102® 1® 2<ff® 100*-® 
Bpavertoroofc Newspaoers <25pi 7P® 7. A 
(ZSpi 761=0 7'i® ST® G*». 7PCPf. 61 ’• 

Be«h B 'f Austin S » <Spi 27h (10.1). A 
(Sol 30 (11/8) 

Bwcham Group (25P» 3260 B® 6V:® 70 
SI-® 31 3D 29 4I,neUnsK.Ln. 

93V® 6pcUns»C.Ln. 75*i. fihpcllnscc. 
Ln 751® 6*;® S'»®. _ 3liKUns«:J.n. 

BB'=. 5prUnsec Ln. 143 
BtKton Boiler (25pl 34 (1 2.'8l 
Beffami Hnlfwear flOpt 28® 

Benford Concrete htaehinery (10p) 70 
Reason (S. H.i f20pi 11 S _ 

Benson's Hosiery Cl Op) 32 ■} 31, *1 3. 
1 0pcLn. 23V. 

Bensons Inter. (20p) i«i® 

HMWllS (10PI 79® BO 

BSS^ a j'“«S!) Vp^Pf. 601: «aW 10 pc 

Bertsfort «nd Wl (25oM 17 
Berner IL.i (lop) 15 i9'Bi 
Kerry Wlooins i25oi 3 T . 

Berwick Tim no im® 1 12,81 
nest obeli (2Soi I3i® 1. 5ccH. 40 
BestwDtm (15pi 171? (12' 8' 

Sevan ID. F.l (Sp) 24 tlO'Bi 
B<bb* (J-1 90li® 1® 1 90 2 
RlCklev <J. and S-* (10n» 7 «9(8I 
PiivfniM Pra-wt (Z5n) 56 (12<B) 
ninj (Africa) (25pl 2 

Binnld Onalcact i25P’ 104i*P 5® 4S® 
G'-© fi«i 8 1 * 5 1? 7. 7'ffKLn. 69t® 
nvr^lpn^am D '*.> 6'-"CLn SB:* 

BSA (30o> 201:0 20 1* 1. SkPI. 35 
HZ 8l. FpcH. 41® 112'FI 
Bishop* Stores r25pi 60® 59®. Do. A 
N-V C5m SO 4° 

Black EdfllnfltO" (50pl 14BI- 
R'acfcman Conrad <54* 29’: _ 

Blnckwood _ Hpdge (2Spi 294 5. 6oePf. 

Blackwood Morton (25 b) 35 

Blnsn NDakcs (ZSpi 1250 7 B (12,’OJ • 

Blakdale Products <10pi 17® 161= 

■lakevs i25ni 13 '? (?'8)_ 

Bland U i (25p) 35 (12/B) 

BlaskrvS MOPi 26 (10181 

Bloc Circle i20bi 04 

GHuemef Bros (2Spi B2h _ 

Bluntane Eivln (20 p) 7.5 (12*81 


Blundell-Permoglaae /2 Sp) SB*: 

Boardman Marden (5p) B3i. 5 Im>cM. 33 
IIOiB* 

Bodvcote (5p) 25® 4U® 5 t; la 

Barron Textile Mill (Sp) 37)*. 51=pcLA. 
50© 

Bond Street Fabrics (lOp) GO 59*3 
Banach ord i5p« 17J **s >«_ 

Booker McConnell iSOp) 102 >2 1U 

Boosev Hawke* (2001 190 

Boot (Henry) 6pcAPf. 91® t12(8) 

Booth (Johnl 1 Bolton) (25p) 52 (10,8) 
Boots Pure Drug (2Sp) 203® 4 2 ih Zjl 

3 1 200'% bbcLn. 72*!. 74,pcLo. BDS 
2M I? 

Boulton Paul SlffKPf. 47*1. GkDO. 71*2 
(11(8). 

Boulton (William) (Hldgs.) <10o) 32 30 
Bourne Hollingsworth I25p) 85. fitrecLn. 

Bovls l2Sp) 2060 5 3 4 1. New Qn) (25p) 
2049 5 

Bovrll 470® 3:® 21® 9® 70 62: 60: 8* 
5 9 : 3 8 71 GB: 6 9 74 67t. 4<=K 

Pf. 43*: (9(8). 6‘ipcPf. 60. 7»:PCPf. 70 
Bowalor Putr Coro. 151 Iff® 6: 3 4 2*7 S 
It 3i}. 5'*DcPf. SI® 50*3® 1. SkpeDb. 
494,®. 7pCLn. 72 Iff 2 
Bowatcrs Newfoundland 4*;pcFH. 27 tT2/8) 
Bowthorpe Hldgs. (10o) 43<i® 1«® 4’:® 5 
Sawyers (Wiltshire) (25P> 161 2 
Brady (G.) (25p) 950 5 (12, ’8). A (25(0 
959 417 ® 

Braham Patterson Benhara (1 Dp) 2Q (1018) 
Braid Gp- (So) SOI* 

Brimmer IH.) (20o) 152 1 
Brayhcad II Op) 5>i ill IS) 

Breedon Cloud Hill Lime Works (25p) 89*! 
92 (12/8) 

Bremner t25p> 119 
Breit Chemicals Intnl. <10 p) 421*0 2 
Brevitt (12 ho) 160. 5>iprPf. 82 ?12.'S) 
Brlckhause Dudley i.IOp) 60® 112(B) 
Bridport-Gundry i20p) 390 (12'B) 

Brtcrlcys Suoennarkgts VIOn) 103 
Bright (John) Gp. (25p) 33';® 2>*: 
Brighton Ho vs Stadium flop) 74 (12,’B) 
Brigrav Go- (5p) 16 

Bristol Evening Post (Z5p) 93. IDhiKDb. 

1001} (10(8). 10-",pcDb. 51 : 

Bristol Plant (10p> 15 14(ff (12/8). 7<=PC 
Ln. 52 >10(8) 

Brisral Street Gp. (2 Op) 128 9. SNpcLn. 
65 (1 i12/8) 

Britex-ExcelsSor (ia 0 ) 35® 6>- Slj (1 23) 
British Aluminium 1700. SpcDb. 76U 
■12/8) 

Brlllsn Amat. Meui Invs. (25p) 67 
British Amer. Tob. (Reg.) (25P) 351 4 
J 5 ! Ij J': 1 4h. Do. IBr.) 352. SPC 
Pf. S3': (12/B). BpcZndPf. B3'i® 3 

(12/81. 7KLn. 7EL>« SW B)t (12181 
British Amer. Tob. invs. 1 DocLn. 1 04® 3*: 

4 (12(B).. 10>ffKLn. 1061,0 T, 6 v 91 ik 
Ln. 15H© E03 2® 59! '12 8) 

British Canadian invs. (2Ss) 147 6 

British Armani Eng'g (5p) 41 

British Benzol Carbonising (top) IDO 1 •; 

British Bldg. Eng'g Appliances (25 pi 32*i® 
Brtksh Car Auction (lOai 58© 8 9 
British CelanMe 3)=pcDb. 6 CM- (9/Bl 
British Cation Wool Dver* <2 fin) 20 ® ■* 

1 (12(81. 4KDb. 56 (9/Bl 
British Dredging (Z5p) 750 7 
British Enkalon (25a) Bl® Z Hi 3. New 
(f.p.) (25ni 85® 2 Ki® 4 2«- 
Brltlsh Home Stores (25pl 231® 30 6 

7 5. 6'ffPcDb. 74 

British industrial Hldgs. (lOp) 1 7*1 IB. 
8 ncLn. G3 

British Insulated Callender's Cables (50 p) 
172 70 3. 5VffPc2ndP1. 52)=. 6’aKDb. 
781*. 7ocOb. 77),. 61 -DCLn. 106 g. 
7%pcLn. 124'*® 4®. 74ipcDb. BZl,® 34 
British Leyland Motor (25oi 421,® 35, 
41, 4 t, 3>* 41}® 3>; 41;. 6KU). 50© Li 
50 49 J* (12/01. 7 iffKLn. BS'i 4 31,^ 

SocLn. 66U‘> 1- 7in 
British Lion Hldgs. <25p> 510 SO 
British Match 170 

British Mohair Spinners (25pl 33 <i 
Brtlsh oxygen (25pl 63® 3 2 H. 6*iPCPt. 
52 (9/B'. 5oc2ndP(. 48 ij© 1 , (12(B). 4k 
2ndPf. 39 1 ; liors*. 5l*KDb. 70. 6),K 
□b. 74 Iff. 0 LpcTonnageDb. 55 >9 (11(B). 
1)K TonnageDb. lOBt,® 

British Printing i25di 20 " 4 ® h H, V Ek 
BP f. 35 'j. 7 iffKPf . 43'.; (.10/51. 7pcDb. 
65':®. BpcDb. B5® (12‘B). B*=KLn. 49® 
British Relay Wireless TV i25pj 47® 6i= 7 

8 7'- 

British Rallmakers i25sl 42 IIZ'B) 

British Room t25oj 122. lOUocDt. I/.o.J 
103*, (918). Do. (1st. 98*}PC £40 Pd3 
431, (10/81 

British Shoe 6i>KPf. 63 (11/BI. 6ijOC3rt 
PI. 63 H 4 (12/Si. 7 kDD. 83 <t (12(81. 
7ncLn. 71 *■ (I2'8l 

British sidae <50 r) 37 5. 5^,ncOb. 62V 
3 fi 218) 

British ^ Sisal kra ft (20p) 32. SnePI. 40 

British Steam Specialties <20p) 84. New 
'20PI 86® 5 

British Steei Construction (Blrm.) (25p) 
91*® 8‘ffOcDb. 1981-86 49® 8 (12/8). 
Bi-KLn. 47. 1 OocDb. 831* 1 (15>8) 
British Steel Piling (25p) 38 112/8) 

British Sugar 2650 7 70 65 
British Svphon I20p) 196® 7® 

British Tar Prods. (I2i;pi 30'} 

British Titan IIKLn. 105b (10/8) 

British Tob. (Aust,' (SA11 91® 90'* (12’fii 
British Tools Pressings i25pl 11*3® (12(8) 
British Vending Inds. (10pl 2B 
British Vita '25 p| 29) 

Brtralns i25oi 34 
Britton (G. B.) Sons (2Snl 28 
Broadlev (J. B.) <i0o) 49 (9 81 
Brockhouse (J.i 199® 205 
Brocks Group (1 On) 143:© B 
Brook Street Bureau of Mayfair (topi 141 
( 10:81 

Hroolre Bond Liebig B (25 p) 75*,® 7 *5 6 *}. 
TpcLn, 117';® IB. StiPcDb. 70h ?9IB). 
7\KLn. 77*,® 54(0 ( 12 /B). S'lPCLn. 
_51 /*© 

Brooke Tool Eng'g. (Hldgs.) <25pi 22® 
Brooks Ventilation Units (ZOpi 54b® 3 * 2 © 
',© 6© 3>, >* 4 31 , 

Brotherhood (Peter) (SOpi 1050 5 

Brown Tawse (25 m 71 1 . 7D 

Brown Bros Albany (20p) 152® B 61 60. 

8 i}KLn. 171 (10/5) 

Brown (David) Con. 5*jpcPf. 42b® 

Brown (John) 159 7 61. 5>«peLn. 37 *} 
11 2/8) 

Brown Mult (25p) 113® 

Brcndea Hldgs. (10oi 19U (9(B) 

Bruce Peebles Industries 7'iKDb. 66 (11/Bi 
Brunmng Groun CZSpl 85 (10/Bl. lOpcPfd. 
(2Spi 72 (9/B) 

Bryant Hldgs (25 pi 55® 4 
Bulqin (A. F.t (5pi 30 (9/B). A (Sp) 31 
1 1 2/B) 

Buiipugh Securities (20p> BEt® 

Bulmer Lumb (Hldgs.i (20pi 35<i 5 
Bunzl Pulp Paper (25pi 82 ij 3 
Burco Dean (25nj B4i,® 1 . 5>} 

Burgess Products (Hldgs.) &5P) 75 
Burnholme Fonder (10p> 16® 

Burns- Anderson flop) 46 
Burrell (5 p) 10 

Burroughs Machines 3J*ocLn. 81® 1 
Burt Boulton Hldgs. ISO 
Burton Group (5Qd1 228 (12/B). A (50P) 
225® 6 7 5. Wmts. 121®. 4pcDb. 74® 
fT2/5l. 6i=pcEN> 71® 1^ (12/8). 7 PC 
Ln. 77'}. BKLn. 77*?:® BU. 9t,pcLn. 
_92i. 

Bury Masco (Hldgs. 1 <25pi 50 a 218 ) 
Business Computers (10P) 42® 4 
Bull In’s <5 p> T9i* 19 20 6 *incDb, 66 >i® 
1 (« BkDH- BOI, (10/81 
Butterfield Harvey (25 pi 38 7 
Buttcrley Eng'g. Industries B4 5hi 4h S. 
IOkLh. 101:4 

Bydand (25p) 34 3. BhKDh. 97® (12IB> 


C— D 

C.B.R. Jersuy (Hldgs.) MOp) IB no.'Bi 
C.C.L. Systems ( 10 pt 52 ij (BIB) 

Cadbury Schweppes (25pi B7h0 7 Bh 8 
7i, 5'l3. 5K1stPf. 50'=® 50 491;:. 5 k 
D b. B5- 1 *. 7),KLn 80 (12/8). 7(}KLn. 

_77U (12IBI 

Caffyns (50P1 1131; 14 (12/8) 

Cafrd Dundee (25pi 17 
Calster Group (lOpi 41 *2 v_ 

Cakebread Robey A (lOpi 30© *,* 02/81 
Camden Groiro (lOp) 31® (12/B) 

Campari IlOpi 125 

Camrex (Hldgs.i (ZOpi 143® 40® 

Canning Town Glass Works i25p) 4B'i 
_7 iff 8 

Canning (W.l rzSpi 60 59 61 

a ntors (ZOpi 33 (9/B*. A (ZOpi 32 19/8) 
pe Asbestos (25 pi 1440 4 7. 7*,pcLn. 

Capper- Neill HOpI 34 
Capseals (5pi 21 

Caravans Internationa) (20pi 58 ® 6 ® 7 B 
Carbon electric Hldgs. I5pl 23® 5®. 7>=pc 
Ln. 71® 1 (12-81 

Card Clothing Belting (250) 33*10 4 
Car It on Inds. (Z5 d) 110 9 11. lOKPf. 

85*9 'BlBl. BpcLn. 124© 3 4 
Caron/ (TOp; 42,*. BocPf. 20 (10/8) . 
Carpets International (SOP) 122 ® 20 ® 
Carreras B ii2';oci 57 61. 7i*. 6 k A Pt. 
521} 2. 4'ffPcCPf. 40*;® (12/B).' 64(K 
Ld. 701= . .. 

Carrington Viyella (25p) 39Li® i*® *, 9. 
6 i:PC>t. 57 (12'8l. BpcPt. 7Q1, (f2/8l. 
5pcDb. 1977 SB lll.'Bl _ 

S shmore (Johnl 12Sd> 168 (10/8) 

Ulln (25pl B7 

tile's (Hldgs.) (lOp; 34 2 iiomt. 9 pcLd. 
110 _ 

S listen (Sir Joseph' Sons C25pi 26® (12/8) 
venham IZSO) 99 B*i B. 6 > 7 PCPf. 50 
( 12 /Bl. 7 kH. 551*. lOKLn. 661,:© 
Cawaods <25pi 136® 6 B 
Celinew Cpn. 33 > flO/Bi 
Celestlon Inds. (Sp) 11**0 12 
Central Mtg. Trading HO 01 57b® S'j© 1 
Central Wagon i25PI 28**0 31 29 Bb 
30i. 30. 7 UKLn. 68 >=:o 
Centre Hotels (Cranston) (10« 2151® 21 
Chalmers iE.) 'igpi 16 fiO.’B) 

Chamberlain Grp. <25pi 51 
Chamberlain Phipps dOe) 48 
Chambers Fergus (Spi 1 6 ';_ '9/0» 

Change Wares OOP) 70 ifO.'B) 

Channel Tunnel iZOol 63 '2 
Chapman (Balhami I50P> 87 (12,'B) 

Charles 'David/ MOp) 65 4. 8 pcLn. 93® 

Chloride Ek/ctrlcal Storage (25p>- 114'*® 
ISlff 17 16 14. .Z'iPcDb, 7311 (12/8). 
7*,pcLn. (f.Pd.i 111 (11-8). 7 IjocLru 

1 _>o 14 13*4 I] 1, 141 , 13 * 1 : ht 13pm 
Christy Bros. 310 (12/8) 

Chryiler Cpn. I SUSS. 251 131*0 
Chrysler U.K. R0 p« 20: (T2IE9. A CHJp) 
21. 7PCPId. (20P) 203, (1015). 5t}PCPf. 
3BH llO.Bl. 7 DCPf. 4 7 lit® 50*3® 481*0 
>* (12'fl). SocDb. 40 (11/ 8). 5'ffpeDb, 

Chubb Sons (20ai 123 2 1. GhpcH. S3*i. 

BpcLn. 84 (fi DIB). BliPeLn. B7I;® 4 
Church (2Sp) 100. A N-rip. (25p> 97: 
Clmrlde Hldgs. (25p) 72 19/8) 

Circle Secs. C25 bi 52i* ill IB) 

Clro Pearls iHIdtn.i (5p) 18 
CjviI . service Supply Assn. 4i*KDb. 46': 
(11/3) 

Dark and Fenn 1 Hldgs.i f25pi 61 (10/B) 
Clarke. CHapman-John Thompson (25pi 
75 4 Si* 

Clirice (Clement) (Hides.) (25 pi 53 (12/B) 
Clarke 'Georoe' (Motors) (Spi Sa 3 no/Bi 
Clarke. Niehails and Coombs (25 pI 280® 
< 12. 81 

Clarkson lntl. Tools ,sm B9W. A (N.vtg.i 

(5pl 87':®. 1 Spell ns. Ln. 250 

On Cross (25pi 126. 7’tfeL/its.Ln. B2»< 

r® B> 

Oav (Richard) (25P» 65 (12/B) 

Clayton Dewandro Hides. (25M 1230 4 

Ciavton. 5on (Hldgs.) (SOM 53 (9(8) 
Clear Haoicrs f5oi 12 (HIB),. 

Clifford and Snell (5pi 9 (12/8) 

Clifford’s Dairies £25m J23©_3 4 (12/BL 
A N-vtc i25pi list 21 (12(B) 
C(iKsom-PeniT fntl. 7(;oc2ndDb. 71® 

Clyde Paper (2Sp> S'j 


Clydesdale Commonwealth Hotels (25p) 
134 

Coalite and Chem. Prod. (IDS' B6® 5® 
1 = 4*; 5 

Coates Bros. /25p) 130 (9/8) 

Coats Patens (25p) 60',® l>a ht 3 2U 
2 *1. Do. New iZfipi 621- 2 3*1- 4*}K 

Uns.Ln. 461} (12(B). GarecUns.Ln. 67 ■, 
h. 7i'KUns.Ln. 761= 

Cohen (A.) (20p) 121 (11(8) 

and Wilks (Hldgs.) 7pcPf. 37b 

Cohen (George) GOO Gp. (25p) 97b 6 7. 

4bKPf. 42b® b (12/B) 

Colboro Gp. ISSoi 67 
Cole (R. H.i (25oi 49 
Colcy-Rotolln Gp i25ni 41 112(B) 

Collett. Dickenson, Pearce and Ptnra, 11 Op) 
98 b 9 

Collett U-) (ZOpi 64 3b 

collier (5. 1 (2*tP) Bb 9b 9 

colllngwoad do. Fndr. tIOD) 2 SI 30. 

Do. Ord. (lOpi 30 (IZ/Bi 
Collins (William! tHidB.i t25pi 136. Dd. 

A 1 N-vtg.l l25pi 134 tIZ/Bi 
Col more Invest l25p> 32b 
Cplrnns indusr. izsoi 18b 1Tb 19 (10/8). 
lOocUns-Ln. 7d_(10'Bi 
Colvern <zSp> 87® 90 1 
Comb. Austin Samuel Hldgs. IlOpi zds 
(9/Bl 

C £ l 7 1b - English Stores Go. (12bP> 42b 2. 

7 AiKPf. 6010 (12/5) 

Comoro" (J.) Sons and Webb (Hldgs.) OOP) 

Concentric llOo) 53 
Concrete I25p> 82 b® 3® b 5 4b 2 
Consdtd. Commercial (20 p« 22b (11’8i 
Consdtd. ^TTn Smdtors 170® 1® 6B 9. 

Constable. Hart (25p) 35 b® db 5 4 
Conway siewart (zodi so m/ai 

C 55 b* "1 12*5*1 /Ifa / 10 S^Una-Ln. 
Cook' (William 1 and Sons iZOpt 26 (10/B 
Cooper /Adult. ,10p» 24® 5 

Inti. (5pi 45b. 7bPcUns.Ln. 

Copvdcx MOP) 45® 4 5 3b 

'N-llsi. Margaret) I25p) 71b 2 
C 2? ,J,J KUtps. MOp) 129® 31® 25 30 

n2 ' B1 - 61 =' )CP »- 

Coronet Indxtl. Secs. (10p) IB® 


1 2 79. 


Cosalt (ZSpi 57 
Costaln (R.) (2Sn) 175® 8 BO 
SbocPf. 49 b® Ij® (I 2 8) 

CyurtgjBros. (Furnishers) A (2 Sp) 1B7 

Court Hotels (London) (lOp) 79 6T 
CourtauldS (2501 1291 -® 300 290 l- 8 
30 29 8: 301; 28b 6 pc PI- 601 ’ I, 

!S'B)=_, 7 KDb. 76® 5V 6b 5 5*. SbPC 
Ln. |7b. 6 bKLn. 68b® 7»U®. ?bK 

76b'!®(l S 1/ l 8) 7i4PeDb - ?° *• 7VPELn - 
Cowan de Gropt A h^Op^ , 60© 2 


Cowiisnaw Walker (5b)‘ 
_ ‘ '•laiit 


c {Tz ,$■' 


Sons (Plant 


. j© b b 

Hire) (lOp) 


350 


Crabtree Elect. Inds. (SOP) 153 
Crane Fru*hauf Trailers (10 p) 64© 
Cranleigh Groun I20pi 9 © ** 9 
Cray Electronics (lOp) 75 4 
Croda British Glues 8 kP 1. 69'- (9/B) 
troda International (2Sd) 327 fc. 7pcLn. 
902. 7bpcLn. 220 (916) 

Cronlte Foundry i25p) 84® (12.-6) 

CrosheWs Calthro® (25dl 341 3b 
Crosses Heatons (5p) s: 1 ,© 112/8) 
Crossland (R. and A. G.) (5 p) 16b® 1121 a) 
Crossiey Building Prods. 125P) 64: ( 12 / 8 ) 
Crouch Group ( 2 So) 34 (12/B) 

Crowden Keeves 9ocLn. 67b 6b (10'B) 
Crown House (10p) 36b 6 7b. 7bncPf. 
60® 

Crown ZellerBoctt (SU55) 14 b (10/B) 
Crowther Nicholson (5p> BiriP b 9 7b 
(1 Z'8) 

Crowther (J.) Sons (Mllnsbrldee) (25p) 51 
Crowther U- E.) (Hldgs.) 5bpcP(. 31b 
(12(8) 

Crowther (W.) (10P) 65 (12/8) 

Croydex Rubber Prods. (20pi 117 (12,’B) 
Crvstaiale (Hldgs-) (5n) 1410 is:® b:o 
Cullen's Stores (20p) 60 ®. a (20p) 450 
Cutter Guard Bridge Hides. (Z5 pj 22b 
(12/8). 7bPcLn. 53 (11/B) 

Currvs (25p) 2600 60 SB. 6bKPf. 62b 
(11 IB) 

Curron House Invsts. (5 p) 2040 200 
Curzon indsti. Invsts. (top) 120 
Cusson Group (lOp) 46b© 7b B. A UOp) 
41 b 

Customaglc Mnfrng. (lOp) 17b 

Daleholnte (Hldgs.) (10pj 25 4<« 

Dallas (J. E.J Sons (25 p) 81 2 
Daltons Weekly iZSnj 49 (12.B) 

Danish Bacon A 122 (12IBI- 5bpcPf. 

so:© bi® 

Damall (SOpj 72 (12/B) 

Davidson tSOp) 25 112 8) 

Davis iG.I iZ5pi 146 


Dawson Barfos (25 PI 27 


New Pfd 


Dawson 1 James) Pfd. I25p) 62. 

(2Spi 52: 

Dawson UDSephl (Hldos.) (25p) 42®. 
(25p) 41 (11 IB) 

DC La Rue <50pi 225® 6 7 5 3 4 3bpc 
Pf. 3Db (12. fft, SbpeDb. 61 (12|Bl 
De Vere Hotels Restaurants (25p> 151 5 3 

Dean Smith Hides. (lOpi 39 (1118) 
Debenhams (50p) 221 'i ® 31 b® 22S® 6 
30 26) 7 B 9. 4 k 1 stDb. 72 (10/8'. 
5bpc2ndDb. 70b (10/81. 7 laPCZndDh. 

Jo. 6'ffKLiL 70, 7bpcL 
Ln. 75t® 112/8) 

Dacca (25oi 198 7. A C25p) 184 5 8 9 
6. 5DcPf. 52 (12/Bl 
Delta Controls (lOpi 63 
Della Metal i25pj 93 Z b 3 b. 4':pc2nd 
Pt. 43b I11IB). AbpcDb l 971 -76 7 8 b 
11 1.B). 7bKDb. 1971-76 9l (Il f). 7bpc 
Db, 75V. lOVPcDb. 104V (12/8) 

Delvn i20P) 47b® tl2lBi 
Denby iWm.) (5p> iBb 17b 
Denbyware i25pi 122® 

Dennis Day iIOdi 23b® 

Dennis Motor Hldgs. iSOpi 90 2 (12,'B) 


Denny (H.i BpcPI. 37b® '12/Bl 

— - Tz® b®. 


7pcLn 


Dent Fownes (20p) 

39V® 

Derltend Stamping 1 (50p) 225 
Derriiron (IOdi 16* 17 . ... 

Desoutter Bros. (Hides.) A (25p) 1B5 
(12/B). 5 b pc PI. 45: (12, f) 

Devon Secs. 400® 400 412IB). Gp. 4000 

5 '12.81. 7 laKPf. 66 V IIO.'B) 

Dewhurst Partner (lOp) 10 1918). 

11 Dpi 7 b® '1218) 

Dexlon Comlno Intntl. IlOpi 30 lIlIBt 
Dickinson Robinson Gp. (25pl 157 B 6 
9 Si. 7VpcLn. 78b US!, , 
Dlmplex Inds. l5p» 34~p® 5b 5 V 6 V 
Dinkte Heel i5pi 17i-e 17 
Diploma invests. i25p) 132® 30 29 
Dltchbums il Dpi 17 
Dixon (D.i (25P> 35 (1 1/8) 

DU on (P.l iHIdDS-J 152 ill/B). 9‘ffKLn 
80 78 (918) 

Dixons Photographic (lOpi 85® 5 6. 
li Dpi BZb® 3 4 

Dobson Park Inds. UOp) 43b B'a 4 
□plan Packaging IlOpi 31b «10/B>. 8bpc 
Ln. 70 ill/BI 

Doland 1 G .1 i-IOpi 13® „ 

Doncaster (D.i (25p) 51 'z® b 2 IIS.'B) 
Dorada Hides. (25p> 78 
Dorman Smith KldBs. A I20p» 152 *; 4b 

Douglas (R. M.i (Contractors) i25p> 50 

DouJton 125 p> 66: 2 b 3 5b. SlrecLru 

Dover" E ngng, ."'Wks. (10 pi 24 19/fll 
Donga to Genl. Invests. i5p> 11V® b® H 

Downing (G. H.I (SOPI 160® 3 . 

DOWW Gp. I50p' 121 :® 4b® 6 4 3b 5b 
DraM Cubltt Hldgs. (25p) 61b® 60b 
i. igpcDPt. 1 io6*i® ii=p» _ . _ - 
Drakes (20pi 199® 6® 5 3 4 8 6, 
lOupdLn, 1089 . 

Dreamland Electrical Appliances (1 Ob) 33b 

Drury Hldos. 125 pi 52 
□ubllier (Spi 12b V. lOocPf. (50p) 33 

ril-Bi 

Ductile Steels (25 p) IBB 
Diduy 7 VpeLn. 65 (9iB( 

Dufay Bitumastlc (lOpi 16# 15b 
Du met on CThanat) Greyhound! (10o) 43 
(B-B) 

Dunbee-Combex-Marx (10 p) 74# 4 70 

Duncan (Walter) Goodrieke 400 (12-6) 
Dunttlll (Allred) (10p> 126® 4. 6 kP1. 

Dun lop “Hldgs. (50pi 1401® 6**® 5 4 

6 7 3 :. SVpcPt. 59';. 3bKlStDb. 

Bl V (9'B'. 4bpc2ndDb. 68b I12'8). 
6Vpc2»dDb. 75V. 7pc2ndDb. 74. 71-pc 

ZndDb. BZ BpcLn. 81 V® «12.Bl 

Dunlop Textiles SbocPf. 61 b : 7t2.8j 
Dunster fj. J.i (lOpi 20 (JOIB) 

Duport (25p) GO <]. lOKLn. 116 
Dutton- Forshew (25pi 79® B®,B0 ri2/B) 
□wa Plantations SpcW. 150 pi 6 llO.Bl 
Dykes (J-) (Hldgs-i (2Spl 135 (9/B) 

E — F 

EMI (50P) 144® 6® 7® 5® S 5 2 B 

7 6b- SVKPf- 54b Cl l.'B). SpcLn. 
5Qb* IV 7pcLn. 72V 112/8). 7VK 
Ln. 7Bb:. B' 2 RcLn. 1961 lOO® 100 
b 1 

ERF (Hldgs.) (25p) fill 
East Kilbride Dairy Farmers OSoi 7B 

East ^Lancashire. .Paper Mill (25oi 30® 
East Sussex Engineering CSOo) 128 
Eastern Produce I HldgO 244© 4 
Eastwood fJ- B.» (5p1 57b 8. B Dfd, 

(5ol 35 tl 0/8) _ 

Ebon It a (20pi 18 20 (10/8) 

Econa (lop) 2B 
Economic Grp. <10P) 55 
Ed tiro (HldBS.)(25p) 87 
Eden Fisher Hldos. (25p) BO® BO 1 
BocLn. 125 C9'8i 

Edinburgh Industrial Hldgs. (IZ'mi IBb© 

Edwards (L- CJ (Manchester) I5 p) IB 
r9'Bi 

Edworfes (19361 (R0.50.' 230 (12rB) 
Elblef (5pi 14b „„ , , 

Eldridge SUblcfam tSpl 18 17b V V 
Eleco Hldgs- HOs' JJW lb© 2© 11 2/8) 
Electrical Industrial Secs. U5 p) 7b® b 8 
7V (12 .B)l 5p<Pi. 15 *9.B). SpcLn. 
46© (12/B) 

Electrocemponents (10p> 275 (10>8) 
Electro Hydraulics USp) 20b 19V (I 016 ) 
Electrolux (AktleMlage: Electrolux) B 
(Kr.lOO) £1 1 V (10,0) 

Electronic Machine (ZSp) ,53b _ 
Electronic Rentals Gen. Hldgs. (5b) 62b® 
3l> 3 1b 2b 2 17. bbpcLn, 1985 
1990 12r6' 

Elevators Engineering (50p) 52 (11/fi) 
Elliott (BO <25pi 35® 7 b. • 7 VneDb. 69 
Elliott Gp. Peterborough (10 p) 1030 2b® 
IQOb 1b (12i8). 9 kLh. 117b® IIOiB) 
Ellis 1 Richmond' (Spi 12® 11 (12/8t 
Ellis Everard i25o) 60® 2 
Ellis Goldstein (Hldgs.) (Sp) 17b®. 6 k 
PI. 43 (1018) 

Ellis (Kensington) (20pi 76:® (12/Bl 
Eljw/ck- Hopper (£p) JO (JJ/8J 
Elys (Wimbledon! U5 p> 50 (11(8). 9VK 
Ln. 76', 

Empire Stores (Bradford) i25o) 316 15 17 
Em&lev ij.) (25p/ 27 MI.Bi 
Emu Wine HldBS. (25P> 40® 39Q (12,'B) 
Emu Woo] lndusts, <25 bi 46'; 

Enalon Plastics *2Sp> 54 b (11 (81 
England ij. E.) (Wellington) (5oi 16**0 
16® 1 12/B) 

English Overseas Invests. (10p)J1® 
English Calico (2Sp> 44’*© 5b G 5 V 4 
SkPI. 44®. 7 VpeLn. 630 3!0 I* 

English Card Clothing (Z5 pi 30b 
English China Clays (25p) 1029 b® 3 2 
1 2b 1b- 7 VpcDb. 500- 7pcLn- 75*=® 
English Elec. GbKPf. 63b (10 IB). dpcDb. 
77 (12/81- 4bncOb- 93 (10/B). £i=pe 
Db. 1977-82 73®. SbocDh. 1979-64 


Emm (2505 859 5 
Bimock Trust (lOpi 22® 19b 20 
epicure Hldgs. *5pl 11 «J1/81 ^ 

Ericsson \U M.) S«r. 0 OCrSO/ 24V® 

(12 9) 

Erith (ZSp) 82 £10/8* 

Eucaletus Pulp Mills zsjM _ 

European Ferries (5 p> 155b® *b® S b B 

Eva Inducts. (Spi 271, '* 7 ■ 

Ever-Rcady 1 GB 1 125d) 220® S® 2 
Evodo Hldgs- (20p< 125 
Exeeutex Clothes i 20 p) 17 
Expanded Metal (25 p» 101# 3 2 3b 

F.M.C. iZSpi 66 ® 6 5b 6 b 5. BKPf. 

44 (12/Bl 

F.PJV. Construction Go. «ZSp> 31 b 
Falrbairn Lawson (Z5oi IS', b Jilin 
Falrdough (L.i 1250) 2220 20 (12/5). 

SVpcLn. 130 (11/8) 

Fairdalc Textiles (5p) 12b® 12 
Fairey 1 SO 01 200 ® 6 3 _ 

Fairfax Jersey Go. flOo) 74 fl-/B> 

Falrv^w E«*. (10 b) MSS 

Farmer (Johm i25pi 97 ,9/8) _ 

Farndl Electron.cs (20oi 191® 90 B7. 

7 bKLn. 160© S__ 

Feb (G. 6,1 (IODI 52 . . 

Federated Stores (HO. 501 178b: SO. (12 8 ) 
Feed ex HQdi 47 6 7J; ... ,r C 

Fenner (J. H.i i25di iSTS®. A (2So) 165. 
SbKPf. 47 ,12/Bi 
Ferro Metal Chem.cal (ZOpi 79 50 
Finch <11-1 HOD) 3Bb® fia-’Bi 
FIK Art Dvlpls. (5p) 291= 30 A ..uia. 
Fine Spinners Doublors 4pcDb. 35V ( 10 / m 
Finlay Uamrsi 254 5 

F ! rth V clevela nd & l 2 Op) 129® 32- BbneDb. 
fSotvs MIO 299 300 298. BpcDb. 77® b. 

7VPdLn. 71b: 

Flnvel (Sidney) ( 20 di 62 
Reining iA. B.l (2 So 1 69';® 

FKwcllO Castors Wheel* (25«» 75 
Flight Raludling «25 p» 65 
Fluldrlve Engrng 298® 305® 300 
Fluvent Electric (Sol 5b 

F odens 2 H 10 tl 2 ^B» 

FofiTes y (Johni ZS Heto (5g) IS': '1 J 8 b 

Forbuoys »25 pi 303 
Ford Intnl. Con. 7 ■■Kin. 101 V V V 
FordBih izspt 143® 2 __ . cc 

Formlnier nflpi 56 b. New oop» 56 
Fone 7.7pcDb aov hiisi. iObcLu. 

99 1’ 100 (10/81 
Forrnum Mason 7ucPf. 71 
Foseeo Mmseo (25 p> 132 bp 1 ^ 

Foster Bros. Clothing (25 pi 181. 5'ac-l, 

Fo«er 9 ' Henry) Bldg. Prod. (ZSpi 63b 
Foster (Johni Son 'ZSpi 36': ,12'B* 
FoihcrgiU Harvey ,29P» B4® ,12iBi 
Fowler (D. J.» 6 ocPf. (26pV 121* (1118) 
Fox's Biscuits 12501 35 

Fram Grp. <10 p> 13 12b . 

Francis Inds. (25oi 25 « 12 JBi. 9ocLn. 

56 9 (10101 __ ... _ 

Freemans (London) (25al 146® B 
French (Thomas' Sons (2501 115 ( 12 / 8 ' 
French (W. C.) 284 30 (12/8). A ZB4® 

Frith (W. Gl I20p> 35# 6 ® (12'8> 

Fruit PrixJ. Exchange G.B. (So) 10 V. 5bK 
Pf. 52© 

Futura Hldgs. (25o> 30J® 

G — H 

G. and M. Power Plant [ 20 ol 96': <9‘B1 
GEC Elliott Automation SVpcDb. 64b 
(11 'Bl. 6 bKDb. 19B9-94 67'; (12/fil 
G.H.P. Group 117 CIO Bl „ . 

G. R.A. Property Tst. UOp) 96b« 7b® 9b 
at. 9 a 

Galley Croud ,25P' 26 >9 B) 

Gala Cosmetic Group >25pl 75® 82® 80 
78 82 

Gale Lister 7bKPf. 33 b rio/B) 

Gal la her iSOpi 130 5: 2»b*. SbocPf. 

56b 5 . 6pclins.Ln. 1976-81 72V®. Do. 
19B3-B5 68'* (11'B) 

Gallenkamp (A.) l2SB) 142 (lO.'Bl 
Gallllord Ests. iIOdi 116® 

Galloway 1 Johnl (25p> 6b (1018) 

Gardiner Sons 70 5 
Gariord-Llllev Inds. (Spi 6® (12.81 
Garnar Uamesi Son, i25pi 64 (12 81 
Ga shell Chambers rHIdgs.) ,25 pi « 

Gaskell Co. iBacuol (2Qpi 68 ( 10 / 81 . 5 PC 
Pt. 40® 

Gates (Frank G.l l25ol 64 5 2 

Gatewav Secs. A (rest, vtg.t (2Spl 60 
Geers Gross riDoi 79® 1 1 2/8) 

Gelfer (A J.i >20i» S4i : ® 

General Engng. Inds. <20oi 620 b _ 
General Electric ,25o> 152b® 30 Tbr® 
7';® 3b 3 4's 2b 4 2 Z V B i25o> 

1 50b® 49b® 52b® 19 3 2. BbKAPf. 
65® 4. 7bPCBPf. 74. 6KUns.Ln. 1976- 
1961 75© b 112 IBL Do. 1979-84 6Bb® 
17 2.8). 7 VKUns Ln. 78b. 7 VpcCnnv.Unl. 
Ln. 147® 7 8 7b 9 6 6: 8b 7* 

General Elect. Mechanical Systems (ZSp) 
49b® 50® 49 8<: <12 '81 
General Engng. (Radclllle) (lOpi IBb 18 

General ‘Victors Cpn. Shs. Com. (SUSHI 
£37-', (10 8). Br. Dep. Receipts 192 

Gestctner Hldos. (2Sn) 177. A (ZSp) 
174 6 

Gibbons Dudley (25pl 87 

Gibbons (Stanley) i25p) 43 2 1 f12JB> 

Giodinos Lewis-Fraser 4VpeConv.Una.Ln. 

56 (10 ; 8l 
Giere* 2529 (12. ‘8’ 

Gillette Co. Com. ,SUS17£ia>*0 (12/B) 
Glanfield Lawrence (25p) 17 (9.8). B f25p) 
13 '12,8i. BpcP,. 45 (1 2'8I 
Qanfield Secs. I25p 1 260 
Glass Metal Hldgs. UOp) 91 b® 2 
Glaxo Grp. (50D) 393® BOI® 94 1 2 3 
90. 6‘aPcUns.Lii. (50ol 35*; HO.'B). 7 VbC 
Uns-Ln. (SOPI 39b (11/B) 

Gleeson iM. J.I Contractors! (lOp) 40 b® 
Glassop ,W. J.) <250/ 660 8 
Glovers (Chemicals) (2Sp) 111 12 
Glvnwed (25 p) 170V® 1® 5b 3b 4b 4 
7 5 6b 1. 7bPcPf. 69b®. 9KUn(.Ln. 

127 Sb <1 2 / 81 . lOVxUm.Ln. 103® 
Goblin (B.V.C.) ,2501 47 (9/8) 

Godfrey's (Sp) 24® 2b (12/81 
Goldberg <A> Sons (25p) 115 6 (10/B) 
Golden Egg Gro. <5pi 116. 7VpcConv. 

Uns-Ln. 140 (12/6) 

Goldman iH.» Grp. HOpI 73 1 < 11/81 
Goldrei (Ch.i Foucard Son (25oi 23 (918) 
Gommt Hldgs. <2So) 178 6. 7pcW. 56 
(9/8l 

Goodacre (William) Sms 7 pcW. 63b 
Goodman Bros. Stockman (5p) IBb 18 

Goodyear Tyre Rubber (G.B.J 4VpcDb. 

72 b:® v:® b 

Gorgon GotCh Hldos. (5 Dpi 170 
Grampian Hldgs. (25o» 43 It 4 
Granada Grp. A (25p) 387 6. 4bKl«tW. 
421? 

Grand Metropolitan Hotels (50p) 182® 
lb® 3® 7b 7 61; 4 : B b 6 9 5 90 
5b 6b 5 : 90b. B (500) 177® 80b® 
BO® 1® 3® 3 5 1 00 21*. 7bPCl stMt.Ob. 
81 V. BbPCUns.Ln 87 V 9 (1018). 7bK 
Uns.Ln. 77*=. 10PcCnv.Uns.Ln. IBs:® 

Grant 'Bros. (75P) 90 fll/8) 

Grattan warehouses (25o> 2691® 70S 5 « 
Great Universal Stores <25p) 430. A f25p) 
4041® B® 6 5 4 9 B 7 6t 10, New A 
(Z5p) 400 3. SbncUns.Ln. 50 Vt (12IB». 
6HocUns.Ln. 5BV- BbpcUns-Ln. 68V 
Greacermans Stores A (R0.50) 300 (9/8) 
Greaves Thomas (25 p) 90 (lOIBi 
Greaves Organisation (lOp) 119® (121B) 
Greeff- Chemicals Hfduv (25pl 59V GO 
Greening IN.) Sans (25pi 40® 40 39b 
Greensltt Barratt (100) 73 2 
Greenwood Batley (50p) 41 
Griffith* Bentley (5pi 32b 3. New <5p) 
31 (9/Bl 

Grlmshawe-Wlndsor (So) 25 S 
Gross Cash Registers (20pl 207® 11 8 
Group Lotus Car Cos. (10o) 60 
Guest Keen Nettleloids 401® 400® 389 
91 90 66 6b 9Z. 6KCnv.Uns.Ln. 123® 
(12 81 

Geest Keen Nettlefolds (U.K.) SVacDb. 
79b 9 (11(B). lObpcDb. 108b S (12IB) 
Gunn (A.) (Hldgs.) Warrants 33 (11/8) 

H. A.T Grp. (lOp) 72® 3 21 1. thicCnv. 
Uns.Ln. 82 (10IB) 

Hackney Hendon Greyhounds 15 p) 43 ® 
(12. a) 

Haden fG N.l Sons (25p> 234. IlKUna. 
Ln. 10ZV (9'B) 

Haggas (Johni (10g) 151 
Hahn Hldos. ,25n> 45 (12'B) 

Halghton Dewhurst (20 p) 10 V 10 nz/S) 

Hall Earf (5pi IB® 

Hall Engineering (Hldgs.i I25P) 102 
HaU (Matthew. (2 Sdi 161® 

Hall Thermotank <25p) 60b 
HaHam ,v«) (25»i 98 trt.Bi 
Halstead (James) (Hldgs.) (25p) 17b- 
. SbKPf. 35b no. 8) 

Halwins (10p> 260© 60 
Hamoson lndusts. f5p> 39 <9'B) 

Hampton (C. J.I (ZSo) 67® 

Hanger Invest. (IOpi IT. 7bPcLn. 43 
Hanlmex Carp. iSAO^Oi 49® 6b® 7t 7 
nzf&i 

Hanson Tst. (ZSp) 138. BbPCLn. (subs 
t li-l 87 

Hardman (Thomas) Son flop) 20 
Kardv (Furnishers) (ZSp) 140 37 (91B1. A 
ires, vot.) (Z5 p) 103. New A (res. vol) 
12501 105 I12'B] 

Hargreaves Grp. 275 6 11 2181. 10<iK 

Db, TOOb (ll.'Bi. lObocDb, (Iss. at B9 k 
£ 50 pd.i 51V 

Harmo Indust. flOo) 50 49b 

Harper (John) l25p) 33 (10IB). 4bKPf. 

33b ni/ai 

Harris Sheldon Gro. (25 pi 65 4 
Harrison Sons (25oi 91® B9 '12181 
Harrison (James' Hldgs. (IOpi 21 (11/8) 
Harrison (T. C.l (25P1 72 tll/B) 

Harrison Crosfield 694®. ShpcPf. 64b 

Hartley Crosland Grp. <5pi 8® C12J8. 
Hartwells Grp. (2SW 70. New i25p) 66b 
1 IO 1 B 1 . BVkLji. 120b <1 1 /Bl 
Harvey plant Hldgs. (25p> 143 4. BpcLn. 

128 110:81 

Harveys Bristol 6VKDb. 71 b (12'B) 
Katierdey Stelrad f20p) 169® 71 69 
Hawker Sidddey Gro. ZZO® 19t® 23® 2® 
4® 6 fl 5 9 SO 27 31 27b. SbKPf. 
54b. 4oc1stDb- 07 (1118*. 7VKDP. 
741 - ,12 6' . 

Hawiclns Develop. <5p) 4. EhpeLn. 43® 

b® 3 

Hawthorn Baker /25PI 39 
Kaaell (Quintoni (Hldgs.) (10p) 49®. 6V 
pcLn. 54b '10)8).. SpcLn. (Iss. Par £25 

Haze!) Sun SVocPf. 37 t10/8) 

Heath (G. H.i C2 Sp< 39 
Heenan Bcddow (10p) 106 
Heinz (H. J.) 5'iscDb. 66 <9/8l 
Helene London I5 pi 13 
Hcmdale Grp. (10P) 64® 3b 
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Anglo- Transvaal Consd. A (RO.SOl 760MI G'unrlsiDb. 70 691*. 5>;pcLn. 188 02 


ssateav,,. wsrEBLati.* 6 -“"- 52 

f ”■ a q 4 s , i V n, 0 , S^^W* 37. Rogers (Guv) (25pi 34 (12/a) 

Mproan" Jdvwds ’ (1 0p> 40 38 9 ioTb® 6 'i§ C - Db ' fSli 

M 0(94 n-G ram Plan (25p) 110 13 IS Oh qoi,o q® D “- y wiiJS»ra r*U «i2£ 

Morris Blafcey Wall Papers (25p> 68 i9/Bi 1 1. ? 9 aV,otDh B 4TI? *' L ‘ 57 50 

Mom* David Jones <Z5p) 81. 7 V; pc PI. RtmFori Sudlum^Sp)- 40(1 2/B> 

Jlii, , .... Root Harvesters (IOp) 20® I- <12/81 

mSm Bra*r®) ( i3® 37 11 81 R 52"-i: f T lp ?g; 2 » l * * czsp) 

mSss (Root.) ,2 ri l ODl 67 145 (12/81 5°** fWa |lo aperi (25pl 82 «12.8) 

Mount Charlotte inv*. (iop f ) I7i,® i6>:« rSSrw (e£i noS) II t12 ' ,B, 

MoviteK 1 <iopi as).® >1 2 /bi _ es;?ra ?*«». 


Movlrex (lOpi 45’,® 112/8) 

Mowlem (Johni (25a) 118 IGi* 15 
Mulrhead (2Sal 55 

Murray (D. W) i25p 1 278® 2® 5 (12/8) 
Musical Plastic Inds. (Sol 12 lit; 
MvddlCton Hotels (SOpi 118 16 23 (12/81 


Rotary Hoese (25pl 68® 5® 6 5 
Rotork ilOp) 109 12 

Rowntree Mackintosh 504 3 9. BpcIStPT. 
60 (10:81 

RgJ*W" Hotels (2SP1 123: <12/81 . 4<:pc 

rr. j7 ■! 1.8} 


Ultra Electronic (HldOS.I (25p) 29® (12/8). P""' IP»«rntl. MOD* U7 5 6!- S'* 41*. N-olr 4A rRon Bn ICUSI* 305 10 E 

7W*ctlnsecdin. 57 8 (10/8) New <10j» 120i : (9'8i. 9pcLn. (carry 1 . Nw HiWn S /nv ' (SOpi 43* , 5 ° § 

Uniflex Furniture (IOp) 11 U r '° , '*s.» 102 New Thrmnnorton Inc 12501 27*» Can c 

Uni gate (25oi 12Si<® 5® 6i^D 6® 7h 8 p *fW® Secs MOpi 58 7 (11 B' Ln. 14950 48 6 <i M O/Bk "" 7peLn’ E 


7 Bi; 6 ■] 6 4 i?ocPf 

PI. 62 3® 1 12/81. 


4I;pcP(. 41 '(12'B). 6 pc B '*5r Mercantile Tst. (25ni 166® 5. Spc 


7'jDcOb. 834,. 6'iPcUnsecd.Ln. 67*a® Schleslnger Ins. (R1) 73 M2/B* 
8'«B c '^t*i‘-*i Aus'raliin ,40-i 2*> 


M 1 ¥ -^!- l i Ol (10l8' 5l,, 208 <12 a> - TapeL "* 59*41 Sovereign Pencil 125P) 41 40 
Mvson* (10 p) 8 159 R ^UnSc°d rt L e S ler i 3 i 25 (?l.. 8 , , 5M 8 62 3 ‘ 


Unilever (25p) 338® *; 7 6.* 9‘t 8 40>i Shin Mortgage Fin SpeDb. 81 <; (10/81 
37 J: S ii 9 40. 7pe1stPf. 74 (12/81. Slater Walker Sec*. <S Atrica) IRO.S 
3bpcDt. 8d(< (12/8). 4pcDb. 69 U (11/8). * 


'"■•:t?i«.h Ans>rallin <40-1 2*> 
Shin Mortgage Fin SpcDb. 8 
Slater Walker Secs. ,s All 


Ln- ^149^ SO 48 6*2 nO/8*. ‘ 7pcLn. 
NHmjegn Twcntv-EIgMt ln». i25o* 172 
North Atlantic Secs. (25 d* 79® 9 80 


Eos! Geduld (RO 201 12® (12‘BI 
East Rand Consd. HOdi 221;® 

East Rand Proo. (R1 * 91® 5 3 
Elsburg (RH 66 •: 9 5 
Free State Develop. Inv tRO 501 49 
Free Stale Gnduld iRO.SO* 595 
Geduld Inv. (R1* 185: 98 <12 8* 
General Mng. Finance iRZ) 9701 95 75 


■*451* 2 <12'8l 


Africa) IRQ. 501 


N"rfh-rn Ami>r fst. (25pl 88<i 9 8. I Govt Area* (M odder i (RO 02'.-J 11® 


SorPI. 47 (9IB* 

Northern Secs. Tst. (25o> 101 (11/8) 


N — O — P 


Rubber Regenerating (2 Sd> 19*- 
Rube raid (25pi 78. New(2SD) 79 (10(81 
Rugby Ptld. Cut r25ol 142® ■-:» *: 1 
*1 2 Ptg.iN.V.) (5 p) 269. 6 pc Linseed. 

Ln. 62'- U 

Ruslan Hornsby 4l;ocDb, 74 (10/6) 


S«. B SP b .- 78 1 ,® 9 8<;. 5 /jpe Unsecd.Ln! Stock Exchange 4<4Reg.Anns. (Reg.l 4S*«® OH Assocd. Inv '25ni 54i- (12/R* 

58*1® <4® 601}. 7 >4PcUnsecd-Ln. 80® ■] '12 8'. 7>incDb. 75>, (108' Omnium Inv. Dfd. >29p> 1401*® 3*- 

ij* 1(4 604, Surlnrest HlddS. (50n) 40 (10 8i (12/81. 4pcDh. 38'i (9'81 


Unilever N.V. (Sub-Shs I (FI.12* £10>SnO Third Mile Inv. (25pi B (IZ'BI 


Orbit Hldgs. '25pi 60'.*® 


3 200 199 

Vavuseur (J. H.I (25b) 174 3 
Wagon Fin Corp. (25p) 13H-® 1:® 1 


Ln. 62*: *4 Union Intf. SocPf. 55l^b 5® 5*. 7peP1. 3 200 199 

NSS Newsagents New (tool 81 Ruslan hfornsbv 4i.-pcDb. 74 <10l6) ,, 641 *- . !°P cA, * , t . 88 'l Vavoaseur (J. H.I Ct5n) 1T4 3 

nst ssrftsi nop) 190 1,1 ,,upe nr n5rt 62 „ 5b1 14 c.h? 40 wwern se,cc,iOT 

Natl! Cosh RMi'sier iSUSS^fil^li (10/8) S. and K. Holdings (2 Sp) 4S'i® 4 5 ««: . ® L.' 2/ 8) ? '^OpcU nsecd.?nf >C ik <12^ „ GAS (15) 


United Dcmlnlon Tst (25p* 1990 B® 201 Glen Gen. Inv. (1 Op) '32 >*® 30* 2 


Natl. Cash Register 8 <:PcLn. 861; 01 / 8 ) 
Nad. Cash Register isuss* £lB*u MO'S) 
Natl. Sunlight Laundries ilOP) 2 B<« ( 12 / 8 ). 

Nredlera J25 b> 48 (11/8) . 


S*s- BJjpcLi*. 53 < 12 > 8 t 

71-DCPf. 64 u * S«xes (12*:p) 23 (12<8i. 2Spc U .M- 

Nncdlers I25 d) 48 <11.81 Pld. fl 2 !*pi 32': C12 S' .Unsei 

Neorettl Z»mbra (25p) 29 1918). A < 2 Sp) SGB (25pi 173:® 7 I 12 ' 8 l. 8 S«paA 139 yj 111 ?* 1 

1 8d> ( 12 / 8 ) Cl 2 Bi o p 

a aw J im #£•«$« n ».. ssr: .ssct," 0 *' 53 3 - & 

IKl.S'-J:, 1 !B»! “fir 

Ncwbold Burton Hldgs. f 25p) 16I-® 17S® SpcLn. 75 

■ IZ'BI Sale Tilney < 2 Sp' 65® 6 ,, L "- J 

Newman Granger Inds. IIOoi 31 i r (12 0i Salts 'Saltairei 4i : pc1stPf. 39 <9 81 m2 IS 


UM. Builders Merchants <25pi 14C<^9 40 
J 2 3. 7.«Pt.62. 7U0CDfa. 751,® 

J_12(»». lOpcUnsecd.ln. 250 < 12, 81 
Utd. Carriers flop) 741, 

Utd. City Merchants <10p) 33. lOoc 


Olrtwleh Iniv. (ism 114r,<5 16 r12.'8» KIOP<IR1127B _ 

P Bh *kSu I 7?vi«? 5p> 100 ‘ 4pe LesUc IR11 35® 

Prlmi.ii.l2 1 , icm =_». 4- Llbanon (R1) 11 

ysr yrpcL; 25 ^ 11% 5De,,, • 45 tsisis?d t s R vi.? 6 i 
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Grootvlcl Proo 'R0.351 19 
Harmony (R0.50* 71*:® 70® 

Harrebeest ton teln (RM 230 
40*: Jessel Proos. (Rl) 94 

Johannesburg Consd. Iny. (R2t £15'zt® 
>• 16U *« 

Kinross (Rli «*3 4 (12 8* 

Kloof mil 27B 6 80 


GAS (15) 

Alliance Dublin Consumers’ 92 


BSMW, 26',® 5 (12.8, 
Newbold Burton Hldgs. (25p) I61-® 17:« 
1 12.111 

Newman Granger Inds. MOot 31 <y 02 8' 


DpcZndPf. 6a 1- <12 B) 

Newton Chambers <25ni 85 6 3 41* 4 
Newton (J. M.l Sons <10pi 25 'i t9i8). 
7pCPt. (5001 23 

Noble (W. J.) San (5pi IQ': (9/8) 


Sandhurst Marketing MOpi 54 
Sangamo Weston *50 d) 128 <10/8, 
Gangers lZ5pl 138® 6® 

Saunders Valve (Z5qi 162® (12-8* 
Sdvllle Gorton 1J.1 (IQp) 59 112 8) 


Noroury Insulation Gp. /JS:! 219: 24 Savoy Hotel A (SOo) 328 9: 32. 4pcDb. _ 

7 12 , __ _83'« til 8, Universal Underwear HOpl 551; < 

Narcros <25p) 178 'i 9 80. 7 UpcLi*. 79 Scapa (2Sp) 69 8 7ij. BpcLn. 67 Unoehromn Interna*!. (lOpi 25'- 

'1°?.' , .. . „ . . ... . . Schlumberger <Com. Shs.) (SU51) 6 a» Upward Rich flop) 39 <12/8) 

Norfolk Capital Hotels <5p) 32*1® h- <10.3* Usher-Walker <10p' 29i- (1 Z: Bl 

9 i;pcLn. 125 3 (12.81 Scholes <G. H.I (25o1 23S <12'3, ' 

Noraren Shipston intnl. i20p) 132 5cot Meat Prods <10o' 147 8 6 

Nopnand Elec. Hldgs. <20 pI 61 Scotia Invsis. MOp) 87 <12 81 

Norris Warming (Hldgs.) (5p| 13 Scott Uamesi (Electrical Hldgs.) <25p) 

North Eastern Timber i20pi 42':® 50 


3® <12/8* Umied Engng. Industries MOp' 28', 
stDb. 761, UpHpH Industries <25 pi 82 ir 3 1. 4. 

1 ia'wcUnMC.L n . 77 (11.81. flpcUnsee. 

I <9 Bl H nl !*9 Guarantee (Hldgs.* <5p. 7 MO B) 

« ■ndustrial MOpi lBi* (12 8' 

. A i25p) Unitrt Newspapers (2 Sp) 247® S® 5 7 5 

. Umted Premier OH Cake 7 dcP(. 53® 

* 200 United Scientific Hldgs. (25p* 58': 

(12 Bl United Spring flop/ 19 
Idgs.) 14® United Tobacco (South' (Rl* 245 (IZ'BI. 

D'd. lRI’ 244 (12'BI. 6*,PC2ndPf. iR2* 
,10/8) BO <1 2:8* 

United Transport *25pn 111® 

(12'8> United Wire Group (25 p* 46 < 12/81 

112 81 Universal Grinding (2Sp> 97® 7 51} 8. 
12. 4p«Db. . TOpcUnsec.Ln. 104 5 (10/81 

Universal Underwear <10 p* 55<s 6', 41* 
BpcLn. 67 Unochrome Intern »tl. nop* 25'- 


INSURANCE (318) 

Bowrtng (C. T.t I25pi 456® 8 6. 

Unsec.Ln. 120® '1® ii, 2 
Bren tnal 1 Beard (Hldgs.) ildg) 24® 
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n 8 u i 3 a® 1 7 i 2' a ? 01 117,7 n1 ' 8 '- 4,1DC 
Q5irt 26 

i 6 i m 2»>. 

?F| b S. S 349 ® B 2 ®- Nat Pr °'' Hk - NOT,S -' 
Raheco THd PV ” 

Ro'lnco NV (fl.50* SU.S.49 M1/8>. Sub. 
Shs- (Reg. Nat. Prov. Bk. <Noms.i (FI.5) 
Z5B 5 __ 

Romney Tst. (25o* 89 B. 5pePt. 47b®. 


Llbanon (Rt) 179 8 81 80 2 9 „. . 

Loralne (R11 26 *■ Warner Est. Hldgs. <25 d* 107 

LulPaards Vlel Estate <10o> 27 8 (9/8) VWrbb Uo ,£?!lL r A D ’ l 7 ' 1 

Lrtenbura Platinum (RD0.12*,* 91 90 $0P1 * 

MerrtMPrufj 0 fO?angc 1 F.I? 1RO.I01 8'*® Wes^nit^Tst. Hldgs. (20oi 

Messina iTransvaal' Dev. (RO 50* 258* 60 8®cDb. 74 , 

Middle Wits. (Western Areas' (R0.251 Wingate Invs. (20p* 76 <11/81 

167® 80 74 8 3 

New crntrai whs. Areas IRO.SO* 90 RUBBER (135) 

QriinA 1 fIH?' g£l?e tau T« (Rt'i 6Go® 73 Anglo-Indonoslan Plants. 28 1- 8 (ll'l 

°53* B 70 F S “ tR1 ® 73 B4 '“ Kawan 110 b) 114® 9® 10® IS 

Poiglotersnist Plats- IR0.02I;* 170® 2® 6 ms 


Town City >10pt 129® 30® 30 ifc. 

30<; 2';. S'rncLn 158 61 (f 1-'81 
Town Commercial (20pl 125'^ (18 
&"iPrLn. 105 ‘j 6 

Town Centre Secs. (25 pi 51 (12:81. C 
asm 50® <12 8* 

Trafalgar House Invs. i20o* 115® II 
161,® 15'?® 17® 16® IB® lit® I 
18 21 i; 19 20 21; 2 3 17h TBhn 
20'; 3<*. Sub. warrants 10 9<:dcUl 1 ■ 
15. 7UpcP(. 'carrying sub. rlgMU j . 

1 (IO Bl. TncDb. 5B. 9'rPcLn. 2Q» 
94’- 19 81. 9';ocLn. icarrvmg rights/ II 
*: 8*. dpcPartlvLn. ISO®. BpcLn. 1 
(12'B* 

Tralford Park Esis. (25b) 73 <12;ff)-' 
Utd. Klnpdom ,25b1 184 
Utd. Real Prop. Tst. !25p> 234® 7®. * 
0 9 

Warner Est. Hldgs. *25 d' 107 (1291 . • 
Webb (Josenh* (5 d) 17. 7't«»t 

,10 8). BPCDb. 62 (9,-Rl 
Westminster Prop. Inv, <2 Op] 4130 02 . 
6<:PcLn. 64® 

Westminster Tst. Hldgs. (20oi 79bl . 
SpcDb. 74 


BIS Sp. rd 25S lt ?0- , s r6 D ' f12 8 ’ R 3XSc7n T ?6^ 5P ’ 89 5peW - 4711 ®- President Brand (RO.SO* 5020 500 ,12/81 
Commercial Union (25pi 460® 70 62 8 G t?°f f?S»* 76 IB.'BI President Steyn TR0.50* J*® 2 ®. 4 ®, 7 6 

Sn 5 8 7 2.;® S,,CW - 521:0 7 ^ UnS «- ,]&, ^ ^ ^ C » P ' O 

Eagle Star (SOp) 4321® 40® 31® 29® Pof/^ehild .I 1 "- <81® 51® B8 92® 4* Rand Mines PrtwS. (R1» 187® St® 92 90 £ r /|!® I ,°.' ea . f ! ’ °, P1 . , 1 ??„ J. 2 -. .. . Ml 
— c ' — *“ -*** (10 8* Randfonteln EStS. Wits. IRZ* 81 Duff Oev. '25ot 83 (10/8* 


Brad wall (f.MJ.i ilOp) 20 dl/B] 
Bukit Mertalam (IOp) B>: (12/8) 
Castleheid (Klangj (lOol 18 '10/81 
Ceylon Consd >5n) 7': <11 81 
Chersonese (F.M.S. (IOp* 35 6 
Consd. Salak «iOp* 18'; 


E conomic ,25 p pd.* 243® (12/8* _ i’ 1 'P c E^* a, i , 

qulty Law Life (5pi 256 8 5 4 7 9 S i7 ! nw^. r0 ? er r,M/5 kc<!l 
txcess Hldgs. <25 pi 244 '.TOW* l * n2/Bi. Cap. 1 

Fenchurch Insurance Hldgs. HOp* 91# 1 R_.. «s,«. 

General Accident Fire Life <5>r. (25 p* Sceptre Inv. (2 Spi 64 17 (11/81 


SbpcPf. 481, (10 81 Randfonteln EStS. Wits. IR2) 81 

Save Prosper Linked •**»■ Incm. (IOp* Robinson Deep (R0.02'il 40 f9;8l 

110*?® 1* (12/8,. Cap. C10p> 104® St. Helena Gold (Rl* 557 74 69 
61- 6 5 Sentniat Bernik IRQ. 10* 77>: B 


<10.81 

Scholes <G. H.I (25o) 235 (12 5) 
Scot Meat Prods (lOo> 147 8 6 
Scotia Invsts. (IOp) 87 (12 81 


Usher-Walker <10pi 29i- (12;B1 
Uttley (William) (12i;p) 9 

Val de Travers Asphalte f25oi 15® 


IBB# 9® 90® B9 B 9i, 7 91 90. 7'-oc Scientific Electronic Inds. i25o* 34N® 5 315 . . _ __ __ 

Unsec Ln Mk 1, 79«. ' 7«,PcUri*ec.LnI Scottish Amer. Iny. (SOpi 121'- 2. lOpc South African Land Expln. (R0.35' 88 
81.3' (12.81 ** 7W< - ^ w. 961, 111/81. 3'*peDb. 33 19/ai South west Africa, rzoni 122 (12/8) „ 

Guardian Royal Exchange (25o* 245 8 6*-: ,Z S*»' 4Si, <9181. Southvaal Hldgs fR0 50i 172* 3. Opt. 

SO 46 4 New C25 d< 252 th 49 4 51 •“Pi 43*z<i> (12l8» Certs. fReo-i 14 a.® 3 

7kP 1. 74<sJ 5*3. 75cUnSetLn. Sera. A s S«I'. sh Cities Iny. asm 114®. A <2Sn) Stllfonteln Gold fROJO* 38® 7 


Robinson Deep (R0.02ijl 40 (9-81 East Asiatic '5pl 17 ril/8. 

St. Helena Gold <R1* 557 74 59 Gadek (lOpi 1 1 >: <10181 

Sentniat Bepeik IRQ. 10* 77<i 8 Golden Hone DOpl 43® 2 4 3 2^ 

South Atrlcan Coal Ests. (Wltbank, rR2l Grand Central Inv. MOpi 3<< 

.318 , . _ , __ Guthrie 208:® 10 9:. SLiPCPf. 46. 

South African Land Expln. (R0.35' 88 02®. giipcLn. 80'*t 

South West Africa. HOpl 122 (12/81 _ . Highlands Lowlands Para MOol 39 


Sc«t ■James) (Electrical Hldgs.) 


North (J.) Sons (ZOpi 39® 40® 39'j 40. Scottish Universal Invsts. (25p» 124 9 f10pl ,4I? n2 i* } 


7pcP1. 74i-{ 5* 3. 7pcUnS«fcLn. Sera. A "STO » ‘- IH » ln *- ' 
.98® 7. Do. 5era- B 7Zb» *,* 3* S': 3U -IlJ.'i 
Hammond iL.) (Hldgs., ilSol 117* 17 18 fgBiffi. Wf"*^* 

Heath <C- F.) (2 Op) 211® 11 12 T,t ' 

Howden i Alexander* , Hldgs.) (IOp* 106® 8 ^S'jacPr.. 47J,® 


7l-pcLn. 64 MO 8, 

Northern Dairies r2So' Il0i : 

Northern Devpts. (Hldgs.) IlOp, 241 5 
Norvic Shoe '25 pi 52® 6'i 3'j 2'; 3 


Scottish English European Textiles t20P) 
ll>, 

Scottish Homes Invsts. <25o* 9 (ID’S) 


■■ lnfnn , Legal and Gen. ,5oi 320® 20 2 1 S 4 8 6 s ^S ct '* h 
,25p 4Z ® 5 - BpdJnsec.Ln. 76 Leslie Godwin (Hldgs 1 (25Dl 419 21 J* *7. 
Vare» fHiriflc , rtc-i ,, . . London Manchester i5p* 147® 8 50 I 

Zi n». « V, (1 0l 81 London Assur. 4pePf. 39 

Vcctis Stong HOpl 56 (1.® Matthews Wrlghtson Hldgs. <20 pi 247 

3BpPL n flrfi 1 .ar 200 1 1 - 0i - M ,s5sr 2 fis‘“: t o”Bf 9s - ,50,, ' 202 - New 

yerellcn ISpi 5 illj. _ ... _ hiSS. ‘Jpn-t vxq 


Scottish, Intnl. Tst. i25p) 162 <T2I8> 
Scottish Invest. Tit. (2Sni 10H, <11/81, 
5'j.ocPf. 47'j® 


Suh-NIgef (R0.02I*| 66® 2 
Transvaal Cons. Land Exoln. (Rli 330 
U.C. Invests. (Rl 1,139. 8 „ _ , _ 


Guthrie 208:® 10 9:. SijpcPf. 46.7 
Ln. 62®. 9’jpcLn. 80)*: 

Highlands Lowlands Para MOpi 39bt 
40 

Holvrood 155 (1218) 

Kepltlgalla MOp) 3>, <11 <8* 

Kuala Lumpur-Kepong Amal. <10p) 2 


»Sin"ffl^(«S6«"lfc® 8 - 6 5 7.= Bfiff K 


Laras (Sumatra) 5octibS. 53 <11/81 


Norwest Holst (25oi 121. 7 UpcDb. 67U Scraen <E.> (Hldgs.) (5 p) 44 5 4', 


M 2*8*. bPCLn. 6Bt 8 


Sealed Motor Construrt'on ,10p' 149 


.» - Scna Su9ar Ena,,-, rsopi ea 

a.K. Bazaars (1929 (RO.SOl 385 11281. H!l!S r rl5 9 ! , ’?S r . lnB . UR pl 47 ' : 

A (RO.SO) 390 112,81. SpcZndPf. SO Serek (25 d> 50: 1 SOU 
(9 8) Settle Speakman 280 *10.8) 

OP Chocolate CZSol 122 Shannon A N-V il2':o' 15 (9;Bl 

Ocean Wilsons iHIdBS.) 46® 4® 6 2 7 1 Sharna Ware rZOpi 15':® 

Office Electronic Machines (2Sp) 100® 2® Sharpe Fisher v25p» 78® 7* : 9 7 (12'81 
100':® 93. New 99 Sharpe <W. n.i C25pi 55': (10 81. A 


Yokes Group (20p> 69® 7 5 
Vesper (25 pI 67. 7>;pcUnsec.Ln. 71* 


W— Y— Z 


M/net Hldgs. (20p) 339 
Orion 610 

Pearl (5pl 265® 3® 7® 74 1 
Phoenix <25 p) 271® 1 5 
Prices Forbes (Hldgs.* (25p) 280 2 
Prov. Die Assoc. London A (Reg.) (25p) 
178 (9/8* 

Prudential (5pl 175 *: 3 4»« 6 3b 4 


Scottish Overseas Commonwealth Inv. Tst. W a n 1 u U, e . n S plaT ' fR0 0S> 1 

(25m 55* Welkom (RO.SO' 981,: 

Scottish Tea Robber T**. <25p) 31 (9/B). West Drtejonteln 'RD 985* 80 75 

New (25 oi 31 *, i, (9/8 1 West Rand Consd- (RD 37 (9.8) 

Srnttlsh United . Jnvenor;. (25« 97. „5PC JJM Rnnd B45lp 74 8 


Pf. 46*^ <12151. 40CDb. *5*3 (1118* t . n T. 7 

Scottish Western Invest. (25ui 101(j. 8 ft— fP2, 4S8 

(2SdI 110® IO. 4i-ocPf. 431, f 11/81. Western Deep Lge's (R|» *58 

tKanii Alllanrn Tvt itSnl 1 RO Western Hldgs. <**0 50* HOB S/ W- 


Merllmau peg Oh (IOp) 18U® IBh* 1 

191; 

Muar River MOPI 20*: 

Padang Senang MOpi 6t® k <12/» 
Pans watte 21 

Parambe Cevlon MOpi 34U *j 
Patallng <10o' 42 U® >:® 1 h 


Krud^tiai (5P1 175 3 41- 6 3b 4 4«ond A iTinee Tkt HsdI 180 western Hldgs. IBO 50* 888 97 as: p ?t i n , Para p ltnl . n0p , 10tj 

Refuge (IOp* A 365. Do. B (5p) 178® |Sond British Ai2ts% (25o, 238# 4 2 . gM^WavWfe ^ ,! l l ■ 4 tR0 ■ 50, 281 "WJgR "'g*- .«!»»> 

Royal .25P, 3889 400 393 4 8 2 6 5 f'%«* <'**>■ 8 « Ln - 228 Wl'S*^ GJM Jr0?02>i? 85® <12, ‘Bl Ln.^lS ‘ ^ ^ 

. Second Broad mount Tst. (Sol 30U MO/R1 Wits. Nlgri IR0.2S, 5 M.l 18! Rembla.ISel 3'-® 


Dlrev Gp. 120P' 183 5 
Oldham Intnl (5p< 31® 30': 1*: 
Olrees Paper Milt (20p) 451, 


N-V (25pi 54 (10 8' 

Shaw Carpet MOp' 70': M2.8*. 8'tacDb- 
19BB-93 73® M2 8' 


Olympia Il2';pl 12B <12 81. S'sOCPt. 53 S ? JW ST.-' <20d 1 43':® 4*: <12 81. 6*:PC 
Oonerman , Hldgs-) <5p) 5L, (11.8). 7', PC Ln. 631; 


Pf. 55 

Osborn iS.' (ZSPI 64® '12t8* 

Owen Owen i25p) 52 1 n 1.8) 

Oxlcv Eng. SB 110-8) 

OxIrV Printing Go. iZSpl 20'* (1 2 9). 

6<-0CLn. 46 H2-31 


Shaw iR. G.) 670® 

Sheepbrldgc Engineer. »25ol BH;® 3 4. i?!"!, “rf'JInE] 

pa. New r25p, 13® ■: 13 14 13* 14i ; . sfriJg-T 

JO'racDb. xss. at 99 dc £50 od.l 50 {JSSkTn isopi 130 

Sheffield Twist <2001 80 78', _ 


*2rrt W ??3„, H ^n, a .iS ! R? 4,: Sun Alliance Lordw" 

W.C.I. *25d, 35'-® 112 Bl n x at un 71 7 

W adding ton (John) A (25p) 2211. H <25p) S.g 00 71 z 

22 0*^5; »K W - fiB'*: (12.8*. 6pcPf. si^ Llfe i 5 p* 153H® 
mu.a. -- Tatsho Marine Fir* (' 

srams rJOnl 64 ‘12/Bl. Do Den. R( 

W !l?ll D A I20ta *£'2 r2 °^ 6 Tr ' de InOemnlty 425® 

Wad ham SMnler" (TCtal'sO 8 2B Wrtory 300*® <12/81 


Sedgwick Collins (Hldgs.) <10 p> 214 
SUPlegreen Hldgs. (25 d) 345 8 
Stcnhouse Hldgs. (25p) 81 
Sun Alliance London 481® 76® 8 6 3* 
5 3 83 ao 71 2 7. 6>:ocUnscd.Ln. 

730 

Sun Life I5p» 15311® 2',® 5® 7'; 7 9 
Talcho Marine Fire (Y501 JUSl.20'v i, 
<12/8*. Do. Den. Recots. 568® <12/8» 


Second 8 road mount Tit. (50* 30*4 <10/81 
Second Consol Ida led Tst. (25PI 121 5 

MZ'Bi 


e Lord mi 481® 76®, 8 6 3* s ^! G « T * tl ^ZS,,, 91 

An 71 “7 7 Gi’iicKJntrri Ln 1Z'0>- B «25P* 94 riZiHI 

00 71 z 7. b .pcuntco.kn. Seeon0 invest. Tst. (25 d> «®i* 100 


D- 0 " 0 ESP 1 JS rrhomi f25 d D lSl' 1 Blslch! Tin M*Ddi G (I'l/BI 

fO?in 5pcPf ' 47 ’ t10fai - «R*Db. 40** Ex-Lands MOpi 5lj_ _ 


Zandpan (Rl) 31 (12.8* 

West African (5) 

Amalg. Tin (2Spi 15J: 

Blslch I Tin MOpi 6 (11/81 


Do** Deo"' 56B« 2 ?12/8I ^OrnTBU Scotland <25pl 158® 8. 4b 


Ozaild >25P> 215'; 13': 17 16. 7pc2nd * 4 , ’ 2 ' ,a, 


Pnge-Johnson Bldrs. A *20p> 125 2 

Pandva Electronics MOp) £8 9 30 

Paradise <8 ■ (IOp* 22 ZQ 

Part Cake Bakeries (5o* 12*i 11*4 12 

Parker Timber Gp. r25p* 63 

ParMir -Knoll (25 p' 60. A <25d1 47':® 


Sherman <S. : MOD' 22 3 
Shiloh SDlnncrs '25 di 14 
Shipping Inus. '25 p' 256 2 5 46 SD 
Stuoton Automation ilOp* IO. Do. New 
'Fv. Pd * HOp] 10*i. Do. MOP* pm U 


Wagon Repairs i2So* 175 2 

Waite Son IIOoi 69® 72 

Walker iC. W.l Hldgs. rZ5p) 42 (10/B) 

Walker Crowdier (25p) 123 (1Z.B* 

Walker ij. 0.1 ,2501 SO® 

Walker Uames* Goldsmith Slfyersmith 
<2501 B2« <12/8*. Ord. iZSpl 73 
Wall Paoer Manufacturers 35U 


"ilsrSV” 5 •"*•■" t2s *> jshj’w-.jisi ?$£ aii'iK'.- 

“ Pf. 481; (9/0* 

INVESTMENT TRUSTS (605) A ™' ,nwl ' <2SD> 


Ex-Lands MOD' 5'5„ . _ 

Forum Extended MpPj S MO/B) 
Gold Base Metal <12 , ip* 4'j 
Offin River M2i,p« 4 110/8* 
United Tin <12>,pi 9 (1218) 


Aberdeen <3 Spi 194* 3. 4 dcW- 40 (12/8,. 

4pcDb. 57 1’ (12/81 
Acorn Secs. Inc. iSOp* 57 
Alisa '25RI 106 5ocPf. 48<Sb (12.81 


Sagaa MOol 16 (12(3* 

Seahctd Amalg. MOp) 56 7 k* Bi* M 
59', 7* 

Sittang Valley MOp* 1*: (11/81 ■ 
Sogomana Grouo MOP) 26*i 
Straits MOol 18 VO IB i; 

Sungel Bahru MOol 11V 
Sangel Krlan 355 60 (12(81 
Suoara Invests. MOol 18 (12IB) '• 
Taiping mop) 14® », 

Warren modi 13', 

SHIPPING (168) 

Anglo Norness GVPCLn. 1969-82 79* 
(10/8*. GVPCLn. 72 (12'B) ‘ 


Showerings Vine 7<apcCnv.Ln. 185® 900. wa ler Hartley “Soil' T i- lT_ ^BpcPf. (50p) Alliance Inv. (25p) 196 ‘(11>8l ^ ‘ 'i ,,,n® 

7'.ocG:d.Ln. 78:® '_•* I an<iT/a* ‘ om- 1 '*- Alliance Tst. '25pi 220® 1 19® 1 81. RtQrtthnldcrs . immst. fsOg. 390® 


Sldrov 7'aDcLn 51V <12 91 
Slebe Gorman '2Sp, 120 1 


Pauls Whites (25m 37':® 8 9>: 

Pcjk Trailers <10p' 40® f<*® 4 ■: 3 5 
Pearson Longman i25d* 146® B. S': 


Sime Darby M2':p: 92 
Simon Engineer. ,25 p' 161 2 


canon Longman i23d* 146® B." S':pe S ‘- ,,D ' 6 > 

79': S (°im8i S7! 02 BBCLn ‘ SSSUPS&'Sam M2.-8*. Do. 


Pearson i5.< Son i25p* 233 3 
Peek Winch Tod 105 19 .81. 5i : ocPf. 4S<:0 
5® 11 2 Bl 


ioa 

Skipper l IOp i 80 I 

Small (J. C.i fZSB* 69® *12/8* 


P I (too' B 3g"fi"2'a' ,llru,e MDP ' 30 f,2a, ‘ BPC vvrdgwood^sp.zao^^ 

Pe9Mr*Hatiersl«y <25 p* 360; 2. 7peLn. smith id! 4!;® 6 5 6<; 6 "at-Kwi* Ln. G 64 h I® C | U l1 i 

- "• « « is®. zpcPf. ™ 


40<1 T/81 

Wallis <F. J.l MOpi 157® 5® 9® BO® 
SS’j® V® 59 (12/81 

[X. CIP. Walmslcy 'Bury, 90® *12/8). 6>:PCPf. 46 
Ward Goldstone <25p) 122*1 3 
_ Ward i George/ Hldgs. (25p> 33 

A OOP) wardle 'Bernard' iSn* 18 V 19 ... 

Worm. Wrlpht Rowland MOpi 39 111/81 
>< 8 > Warner Holidays MOp) 23i : 5 3 (12/Bl. A 

Ord. MOol 221* M2/B) 

Warner (Robert I 387 

Warren (James] 307*. A Ord. 175. 

. Warwick Engineering i20p> 14 

A (25p> Watmoughs (Hldos.i *25o* 83 (11/8) 
Watson Philip (IOp) 101 
Wans. Blake. Beanie (25p) 136 
_ Wcbsccrs Publications l5p) 13's (12/B) 

3. 0PC Wedgwood <25pi 240® 

Weeks Trailers HOP' M's . 

Weir |25PI 76. 7VocUnS.Ln. 791s (11/8). 

5 6<a 6 8i.-pcUns.Ln. 64i : *9 H2'» 

Wellman Engineering IZ5P) 39® 40V® I 

7pePf. II; 40'* 1 

Wcrncth Ring Mills MOP* 6*r® 112JB) 


aunuaro in. uasi if v u jvi|, six T-. a / Mrr\ 

pt. 481- (9/a* _ Diamond (47) SHIPPING (168) 

S M , ?(JSSf ,ir Ar ” S <2SB1 9!3S»-iSSS^LS3SS t .SS ,\ 3 A «® lp Nornesa SVpeLn. 1969-82 79» 

15M, ‘ 5DeP, ‘ 47 ‘ ^.pcPf. 52*:® iu 2. lObPanH 


i B 5m; 4 Z I 11 « 8 a- 4 =? PCI ?P» 4 A'; 'VA'" T a 1 ra5lrt 3 5«ui l n^7i,® a“ p> 540 ,1Z,8> - Sea Diamond CorP. (R0.10i*B*i MZ/ai 

SpcDb. 841; (9:81. SVPCDB. 65)4 110.8* ® l*5Pl 5M 8® 7*»<b 8 * 


Altlfund Inc'Shs! iSQoi Qm’ IDOl- ihn Tninohonn Gvnvral (70-, I 175® 

Cap.Shs. (&ODI 246 B 50 Trnnple Bar Invest. (75pl 124 *12/8). 5Vpc 


OIL (330) 


Ambrose I "CjShs. (25p) 35 V M 2/8). Cap. ’ W, ’i, 8 ’.. ,, vt. rwd Am pot Petroleum (S0.50* 24 'df 41b 

Sra. 'ZSp* 61 0,d - Anglo-Ecuadorlan Oilfields ISO pi 88® 7# 

American <2Spi 27b. 8 285® 6# 8® 71 '■I*" ■K' 1 ' IT ’ ... 80 75 9 4 G 7 SOI- 3 

69. SnePf. 47®. GVPCOb. 123 (11/BJ Thnynorton Secured Growth (25p> 29b Attack 83b:® 6 7 
Anglo American ^s*. <25pi 9) ':* 4b S* T }*'S. , ^m&S- T^kr' ?2«»? ■=■* • n British-Bomeo 'Petroleum Svnd. <10 p) 167 


69. 5 PC Ft. 47®. 6VPCOb. 123 (11/8) 

Anglo American Secs. I25pi 9* bb 4b St 
4 4 5. 41-pcPf. 429 3b ll2/8). 4pC 
Ln. 97 (11/8) 

Anglo- International <25P* 32V 
Anglo- Scottish (25n, 58V V <11/81 
Ashbourne <25pi 29® 301;® b 


Thrpqmorton Secured Growth (25p> Z9b 
19/Bi. Cap. Ln. Ill';® 

7>->v*pvrtrt^d T r *i'*t (Z* 1 '*’ I n. 

(Fv. pd.) 106 5i- V 6b 4b. 9'ipcUns.Ln. 
T2F Pdi 28V9 8® 9V 31 30b 29': 31 b 
30 (4 

ToVenaaic MOd* 1SS 


Ashbourne QSdi zaurh u i unenaBiv modi i 

Ashdown i25P' 135 3. 4Vpc£i*. 99 (9,'B) 60I< *= tlWBV Cap. C25p) 

AShmole (25 O' GO 1 *9(Bi _S25';® . .. 


Atlantic Assets i25p' 79®. Warrants. Trans Ausn-xLla reopi SS':® 

16V® 15V# 17. 5pcPf. 4St (12/B,. I ra'^-Oce anlr fZSpi 1 48 M2/81 
lnt. Free with Warrants 81', i1o:8' T ^ D) 5711# 7® (12/B). Cap. 

Atlas Electric General (25pi 142# 3b. MW7 9 
SnePf. 5D9 V® Trlomph >25t>) 219® 22® 2d<:® 2 19 21 

Australis (SAT 1 40 MZ/81 18. A Ord. (7-5 pi 216® 1121*’ 

Authority (20M 165* . Ln ipb® 7 

Bankers' (25 DI 111 10b (12, '8*. 4bPePf. Trust Union C25al 851; 6 


British-Bomeo Petroleum Svnd. <10 p) 167 
M 1/8) 

British Burma h petroleum (7bP* 3 (11/81 
British Petroleum 6229 3® 5® 15*9 28 5 
5 7 2t 4. SpcIstPf. Bib 2 *918,. 9 PC 

2ndPf. 929 1b. 5 PC 1 StDb. 77b. Bpc 

□b. 79 V® 

Burmah 011 454® 40t® SSt® 5® 6 44* 
55 7 8 9 4 4: 35. Warrants 159* 62 
3 5 60. Boclstpf. 57b® M2:8). 7V0cP1. 
73b® b. 7 i.-PCLn. 80 .'4 b v. 8 bPCLn. 
83® 5b 5 V 


Caledonia i25pi 202® 5 3. 5K A ... 
<1018* . 

Common 8rps. (50pi 108 7b nl/ffl ■. 
Court Line i25p* 123* 4*; 4 5. IIP* - 
1974 102. Do. iggo-ds 96V. . , . 
Cunard 201® 198® 5® 203 2 4 1* ■ 

S 198 201 b IS 2t. SpcPf. 69® 7« 
_6pcPf. 70b® _ 

Furness With? 327® 5. SpePI. «• ,. 
General Steam Navigation 500 

Gralg A 265 . 

Hill (Charieii Bristof 138# 5 (12/* 1 J 
Houlder Bros. a'jocDb 41® ‘■•a.-- 

Houldor Line 215 lf2;0l -f . 

Hunting Gitason 150® ■**. . 

Jacobs gahn ,.) (20p) 61 b (1 Zg*: -V". 
London Overseas Freighters (2SP 1 ; 


Ly/e <Z5nt 83. A <25Pl ff*«, , 

Manchester Liners <20p1 64 (9.B) 
Ocean Steam i25p* 104 1. <S ^ „ 
Peninsular Oriental SpcPfd. 46® Tftu, 1 ; 
1B9b® 7b 8 6b* 7 5*. 

<11/81. JbPcDb. 1953-73 87V M® 

BVtncDb. 70b (12/81 . m 

Reardon Smith (SOP* 67 b ft2.'8» 


rlompn 1250 ) 21 SO 720 ZD';® Z IS 21 3*1 a 2 , 

IB. A Ord. rasp* 216® 112/8). BpcUns. Eastern Gen. Hldgs- OOd) 44b® b- New 
Ln. 157b* 7 (IOp) 42'j®. 4»pD (12/8). BpcLn. 190 


Phoenlv Timber i25n1 68b® 72 70 
ri.ocDh 135 <1 1.8* 

Photax iZSd* 39A 409 V® 39 (12.8* 
PhO'C-Me (50pl 70 1 (11 ; 8i 
Photoola Inti. (25m 73'.- 2*? 5 6 '9 8* 
Piccadilly Estates Hotels MOpi 17':® 


South African Torbanlic iRO-50) 38 b 

iti a> 

South Mills t25pi 18b 

Soutnern Constructions (5oi 20 *9/8* 

Southern Evans i2Sp> 95 


wesi lAiicni loapi wi i- - — — -- — ncni m 

"S?f. Cumberland Silk Mills MOp) 10 ,® 8ay Hl „ f5|Jp) 1B71< 2(JS 4 3t B T*w<li« 30-1 

W “' ,Cn MMIS f “ P ' IimdnSiham ’Sth&t “WElS’TWSI'L W 1Z ° 8,<W: 

. ... Blshopsoate Prooerty General 174® 3. United British (25p) 175® 7. 5ncDb. 83V 

Westbrtck Prods. <25p) 44b 5vpcDb. 67 (12,'Bi *12/81 

Wcaidock I30PI 19 ilO/B) Blshepsgate t25ni 174 t12/ff) United Kingdom Overseas 05 p) 41b 

Wesj nnhoiise Brake Signal 289 a bo Border Southern i50p* 279® Bb®. las. (12/Bl. . BdcP*. 68b 

Westland Aircraft <25 p* 47b® 7 6b 7b. a( 1S3Bl Fv .p tf . (2 Spl gs';0 5 b 6b 7. United States General (2So* 151® M2/B1 
7!d«Ul*S.Ln. 60 59 MO/B) 5pcP>. 47 I9.'8i _ U"iM*d Stares Db. <75nl 77b. 4pcDb. 36 

Westminster Country Properties (25P) 42*j Bridgend MOD* 51® 48® SO A8 51 49. i«J/R*. RnrUns.>.n. 104 

. tb BBClfni.Llt. F67 112/BI . 7bpcLn. ilOai 27® 7 United States Trust <5U51* 6150- 

Weston -Evans 'Hldgs., <20 d> 42b- BbPC British American General (25P* 56 <1018*. W— f~m S'nri-h^ki^s 1541 45 * ; 


(12/81 5'«pcDb. 70b (12/81 

Esso Petroleum SbPClstDb. 1974-78 76b. Reardon Smith (SOP* 67b C12.'8* 

5iuKlstDb. 1979-83 69. 6pc1stDb. 78 65b® 1. 5 , 

<12/81 Runcman (Walter' (50oi 233® 2 

Premier Consltd. OHfietds (Sp) 14 V® b Steam (SOpi 163 1 M2.B, ^ 

14 (1218) Southampton Isle o( Wight isum 


Uns.Ln. 103 MO/8) 


4ocLn 87 II 2/8' 


Wl—hmw raS-i itg 


Weston Pharmaceuticals MOp, 45. BpcUns. British For. Gen. Sec. i25p, 85. SpcPf. Wlnterbottam (35pi 200 2 02/0) 


pirkorliio (Edgar) (Blackhurni (IOp! 143® SMrk'fiol^dVb 1 p ’ & 

Pickles iwm.l (IDnl 8 V (0 8*. A .IOp* l”:’ us'a." ,20pl 107 11 2 ' 8 *- 

352 ni,av A Om. S5S w!» .'m?j IW® Sa*™ 1 


Ln GO _ 

Westward Television MOp) 35 6 *» 
Wcvburn Engineering <25 p* 85 
Wharf Hldgs. 217® 18 16 17b 
BbPC Whirlings iSp* 7b® -V ■* 8 


British Assets i25p, 780 80 79',. 4*;pePf. 

421;. A SocRf 47b® Si*®. 5ucLn. 160 
British Australian i25pl 23T'; V MO/BI 
British Canadian i25a) 73 


Wheatshael Distribution Trading *25P) I British Empire Secs. (5pl 14b 
1400 39b 43 4b 4 5 2 ..... British Ind Gen Dfd. <25p> ? 


O °n VM I. 1 1 1, IV Soe~cer Gears iSpi 17b 18 MO181 

Pllkinnten Brothers 3129 11 12 13 Spencer (G.J <25 pi 47. SpcFl. 4Z>* M2i 

Pirelli General Coble Works 7pcDb. 72 SPC'Cer Goniaco *10oi 25V i* 7 MO'Bi 

(10 81 spencer Turner Boldero 70 69 lll.Bi 

Pilney-Bowers 5*,aeLn 75 I9-7’ Spencer tW.t <20p> 26 

Plttard «C. W.) i2Sp) <S'.* IIZ'B* Sp'llers *2 Sd> 4B':0 1. 9'; 8 50'* 49 « 

Plvstlc Cons truM Ions '10oi 77b B (12-8* SpcPf. 6oeDb. 72' s 3 (13 8) 

Plaxwn'3 fSearbWdugh* (2501 103 Spink i25p/ 147* H 2.8) 

Pleainrama i5d, 58b® 8 Soirax Sarco nrap.i 146 


... — Wheeler's Restaurants ilOpl 1D3 (11/8, w». _ 

Soe-cer Gears .Spi 17b *8 MO181 White Child Bcncy '25p* 41 1. 3 _ British Isles Gen. (2Spi 123® 

Spciumt (G.i rZ5pi 47. 5 pc Ft. 42 b <12/8/ White (Johni Footwear Hklgs. (25P) 39b Broadstanc (20pi 141® b 2, 
SPC'Cer Goniaco tlOoi 25V 1- 7 MO/B* 41 40 . losb 

bncnccr Turner Boldero 70 69 lll.Bi Whuecrott i50d* 99b Bb.. 5'iPCPf. 41b 1 Brunner (2Spl 81 1-® 2® 

Spencer 1W.1 <20p> 26 (12-81. 41; pc DO 3Tb# CLRP (2501 108® <12/8* 

S E'iL*S 'A 3 **' 8 50': 49 SO. Whitehead 'David) Sons (HldUE.1 SpcPf. 35 Cable (2Sp* 150® 49 50*. 1 ! 

SpcPf. SB>: BocDb. 72b 3 (12 81 M2;8i. 7pcUns.lji.S7b .mbs 81 *■ 6 bPCLn, 1 33 (12. 8* 


J0 _ ... . 
Whitecroft '50o* 99b Bb.. SbPcPf. 41b 1 
MZ-Bi. 4l;pcDb 37b® „ .... 


British Ind Gen Dfd. i25p> 92 i9’8i 
British 12501 lesvo 70 59. GbocDb. 171 
British Isles Sen. (2Spi 123® MS/8i 
Broadstanc (2Qpi 141® b 2- 4 bpcLn. 

lasb 

Brunner (2Spl Bl I-® 2® 

CLRP (2501 108® <12/8* 


Wban i25n' M* 90 Or-* rahni 92®. 
4*,prP(. 4 2 (12(8*. GVPcOb. 70b (9/B). 

ancDb. (Mi- 

Yiynwn 'ZSnl 159*; 61 

Yorkshlra Lancashire (25p* 28 MO/B) 


UNIT TRUSTS (7) 


Whitehead 'David) Soni (Hldgs.) SpcPf. 35 Cable (25p* ISO® 49 SOb 
• 12/Bl. 7pcUns.tji. S7b t 81*. GbpeLn, 133 M2, 8* 

Whitchausc (George) (Engineering) <10pJ cables 6pcDb. 67'; (12/0* 


Plaxwnl rscarborough* (250! 103 Spink i25p/ 147: H2.8) Whitchousc (George) (Engineering) <10g; 

FleaiDrama (So) 58b® B Soirax Sarco (7Sa> 146 12U« 

65 e - 7,5PC ^^‘ivocU^d-Ln 

Plum, non: 97 M7IR1 Snowier Induau. raSpi 20 i ; 69b (11/81. BpgUnscd.Ln. 80 'i 


Plvlu MOp: 92 (12/B) 
Pqlvmark M0i> 9': llfl.’B) 


Spooner Industs. r25pi 20 t; 

Spreckley (C.I Indusu HOpl 48b 9 5 
Squirrel Horn f.l2bp< 23 


Calmlon SpcPf. 41 bi (12.'81 
Caledonian (25m 04 M2/8). Do. B (25p) 
94. SpePI. 47® (12/Bl 
Cannon Street l, Op) 45 1>® 5 ', fl. Do. 

_New 42 (9'8'. 9'ipcLn. 102b 


IRON, COAL & STEEL ( 87 ) 

Babcock Wilcox ZB69- SnePf. 4Bb. 4pc 


Royal Dutch Petroleum N.V. <(1.20, 2Tb T «*- r ISM®" 33 V® , -. : 
Shell Transport Trading (Reg.) 1250* 410® Union-Castle Mali BocDb. 88* 7 , 

12® 11® 8b® 6b® 10 8 12 9 11 7 „ 

10', 9b 7, St 8b 5t. Ord. Shs. iBr;* TE.\ & COFFEE (23) 

S, 2 *' 71',*®°- 5,spe1 ««- Amalg. Tea Kst B2 6 CIO/Bl „ ^ 

T M2 e S, Sh *' °* C>D - OUS6 ' 25> SUSMU A"™ African*’ Invert! ^9 fe. 

Texaco imemii. Fin. Corp. 4VpcLn. 03 £J“!J5 njSH^! ,l L|jS a MlB) 
Trinidad Canadian Oils «25o* 136',® 6® Hldgs. 76 3 ilZiBi. . 

2® 8 5 7 8*. 9. Dfd. Dlv (25P* 133 a.,?™ r__i— .« - - 

Ultramar fZ5n* 293® 5® 88® 90* B9® uSL. 63 (12/0 

95 7 90 B6 7 94 3 83 . 8 5 92 89 Hld,n ' 62 ° 

3t 7nrLn 83'j ""till Tea 3(90 . _ .. . .-i;, 

Walken (Century Oils* OOP* 76 Cam^ia tav^M Si* l= 47b® <12^ - 

PROPERTY (60S) %'i8» Ccy,on ™ *"** /?. 

Alliance Prep. Hldgs. (Z5oi mij® n® T An, *J?- Tea Est. fSp) « ^ 

12b® 11 10b 11b 12b 12 10*. 0I-RC Ccjrlo" Tea Plantations Hldgs. 143t . - 

Ln. 79V I; (12-B* . 

Allied London Props. tlOp* 55 5'r Tja SO * 

Allnatt London Props. (25pi 127b® 9 C S3 5, SS„ Te * *"* Lunds 2 82. . WbiJ 
112 O'. lObPClstDb. 102b nlijS!®' 

Amalgamated Inv. Prop. (25 d) 3290 35 B ,,, . „ - 

0 4 7 9 40 1. 7VpcLn. 76V (11/81. S omo {! c, 2 Tea <25 p1 31 4 MOJB) 


0 4 7 9 40 1. 7 VpcLn. 76V (11/8). 

7VpcLn. (carrvlnu sub. rights to Shs. at 


Domortora Tea <25pt 31 4 Cl OH# 
Deundi Tea 35 (12/8* _ 


Pontiii^ 'MOpf 23>1 4.~ 7PCUIW Ln. iBhi. 1 -c-> Whitiingham (William) (Hldgs.) CIZbBi Capital National New f25p* 103 (9/B). Balfour Darwln'c (SOpi 73 Ml /8, 

,i. ' p ,uu ‘- SialforiUhire Ponerica i Hldgs. i i25p> 138 62 3 (9,8) ,. DQ B 10fl®. Do. New 8 10B (12/0) Beyer Peace 

sSe" 1 ® •ana^SGii siE‘ u „S,'?E"’s 1 nW a ° m “H ' 

Porrer'- Lancastrian MOol 18 k. Standard Tv re <2Bp* 1 54b® 5® 9 Wilkinson Sword '20n* 55. NOn-vtg. A '#*» Brown Bivi 

Porvalr (25 p' 14! 15 1GI' S-anwcod Radio MOp* 21 20!, (20pi 48 i; 9 b Cha nnel ljljnds_Cap - ._ shs. 2BS <9/81 Bruntans (h 

Powell Durrvn <50o* 137 61; 8. 4VocPf. S!5 rt V tc F"7- ® b 'c I «m? , . h eo 1 1 2 .‘8J Wilkinson Wartjurton 25pi 73 10/8) rhartornnu^' rfxn/^oc 1, nJi PC !li n ' 5 i». Charrington 

iS0o> 2l<* M2/8* Sjaveiey Inausts. 6o:o 4® 350 *, :* 4. Wllkinsen's Transport Gp. (25 p* *9S® 0 S c P, a ItS* hous - a5pl 1 os - Do - Na " 104 8pcLn. 63 

Power Toots Specialists MODI 40 39 <10 81 t 7 i 1 William Humbert Go. <25pl 64 MO/B* cirw Cml ra5n* 2dfa« 9u r« At dm Cpry <Wm.) 

Pr«n iF.) Enginecrino <25 p 1 58® 60 55. *L 5q l 1 '® Williams James iEngrs.1 (5p) 16 Citv cml. (25p* 24>a® 5b- CaPSht 178® Daw-Ashmi 


62 3 (9,8) 


Wiggins Tea no 4i?pc2ndDb 65 b (10/B) Cardinal rasp' 14 7 


■ *Ri, juiiivruu isbj o 

Portar-Lancastrlsn MOol 18V SSSSi T &^riin 
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Prtw'pfcYce 1 iHItta^SS 112/81 <2 ?, p * I 

Price 300® Stcinber: (Lond 
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25 D each* 180 MO'8 i.‘ BpcLn. 75 (lb'8> ?*2, lt ! lr 3 l I 1 4"' f, 8«' 11 «'8» 
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7 VpcLn. 310 


E4St India 6pcPf. 46 MI'S) • -_ 
Empire of India Hldgs. MOo' 4 <S 
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Highland Tea (25pi 6 <I0'8> . ■ 
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Wilkinson bword i20di SB. NOn-vtg. A £;2J.?ii S i , liSrJr 0 ?i_' 5 5L 1S 4Sl 

(2Dpi 48 i; 9 b I E!*® n .hef !3l?nds_cap._ shs. 2B5 <9.’81 
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16 13 8 13 12. GAiiKDb. 76b MOrai I BVpcLi. 5Bb:« na.T*> I HltW*.. 68 (12/B) 


Channel Islands cap. shs. 
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i.»i Associated De*e.«, Hldgs. <250, 60® 7t : ® p M 20O 

^ fa5B) s4 *‘ 4 - ■srsT^"""* P5w " s ,4 - 8ocLn - tt u r?s,y^n<J 5 a 7 s 7 R^^i 

Vm.) Son 360 3 2 9 4 “SlSS? 7 ,5Z? 9 *\ JST - ^ 130< # 02 ‘81. ^ J’ 
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. *:0 
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19 Bi 
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Praffrlelon Hay's Wharf 296® 7 3 8 301. Srimoyin Porting EncPf. 190 
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Stone-Plaet Indust,. i25p' 67b B 
Sloneware GbecPf. 46 t,2 81 
Storey Bros, <25p) <3® lb® 2 
Stormgart (IOp) 3 (12/8) 
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Wilson (Connollvi Hldgs.. i25b) 85b® Co.'s 36b ig/B). Did raSm 159 Ea H »«*horn (V. and W.) <50 p) 23 
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WUigard MOo, 17U ***»• |2W 81 * Z ' z » 2 - 
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8 BEMsns&uu-t<«i. ^ SfeWT. 

Wltter.rThpmas) (25D* 43 (12/8) Dominion Genl (250) 163 
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MacLellan iT>. and W.) (20 p) 20 f12«) 6ccl«n & 0 rt , k 1 „ ViP ISL 1- 

"FZSr 1001 f25B} « CK&I%. noSl* h 6B , f? 2 '8). l9 ^ fc 


?*."*"!* » Mib. 72® 3 (129)1. Bt-aeLn H“w»rx Clrea 25 >1118* _ 

94.%® S 4)j Peacock Nllxmbc MOp) . 3 (12in 
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113:- MIS' S#1 Raiawefig ProHm-e Hides. (50Pl • - 

Brownsea Ha von Props. 45t* rt'81 (12'ffi. 6nrDf 28 V (1218) 

Burton CMontagu) Shop Props. 5pcPf. 721® Rosehiugh (25n* 10 ' 

4ocl stDb. 72® n uo estates r25n* 37* V* . . • 

Calgary Edmonton Land (7i*d* 9l ni'B* Cevlo** (2 Sp’ 4 j ■ 

Capital Counties Prop. (2Sp' 99 i-i 1- hi,- Scottish Tea Lands 16 M0{8> wA 

Rft 

sss-^nt 7 ~ sxT s ?° n "’ . ■ ■ 

^ P e , Shf~fcjsa. , gf js,'- sasuvg ST % 

SSST/Sf 1 ^* TELEGRAPHS S TELEPHs i 


North British Steel Gp. <25P) *7fe OiariwwS® Nuance Miaou ran- ... TELEGRAPHS & TELt 


Gt. NcMhern (Danmark) (BrJ (£ 18 ) *** 
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rgains marked under Rule 163 
(?) in securities for which 
station has not been granted 
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• Official List. 


These. Indices are the joint compilation of The Financial Times, The Institute of Actuaries 
and the Faculty of Actuaries in Edinburgh 
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Credit was in free supply in 
the Discount market yesterday. 


offered in places for day-to-day 
loans to start with, but 43 per 
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and the authorities sold a very cent, was commonly reached very 
large amount of Treasury bills, to quickly, and balances were taken 
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CAPITAL GOODS GROUP (184) 156.02 +0.7 

Aircraft and Components (3) ... 116 . 32 U 2.3 

Building Materials (29) I56.8»|+w 

Contracting and Construction (19)... 236.36 + 0.6 
Elctrls. (ex. Elctrn. Rad. & TV) (IS) 274.il +1.3 

Engineering (SO) ... ; 14&33 -o.s 

Machine Tools (15) 6a30 + 1 . 2 . 

Miscellaneous (25) 129.88 + 1.0 

CONSUMER GOODS 

(DURABLE) GROUP (56) 173.83 +0.9 

Electronics. Radio and TV (14) ... 1B1.04 +0.4 

Household Goods (15) i87.zs +o.s 

Motors and Distributors (27) ... 11 B .39 + 1.6 

CONSUMER GOODS 

(NONDURABLE) GROUP (175) iea.04 + 1.6 

Breweries ( 21 ) ibs.52 +« 

Wines and Spirits (7) ne^a + 3.6 

Enter t a in ment and Catering (15) ... B 04.73 +i.s 

Food Manufacturing (24) 143.B3 + 0.2 

Food Retailing (17) 142.61 + 1.2 

Newspapers and Publishing (15) ... 141 . 4 a + 0.5 

Packaging and Paper (16) ue.66 + 1.0 

Stores (30) ... ... ... ... 154.21 +o.B 

Textiles (21) I73 .68 + 0.9 

TobaCCO (3) 242.09 + 0.1 

Toys and. Games (6) 49.49 +o.a 

OTHER GROUPS 

Chemicals (19) 191.70 ]+o.a 

Office Equipment (10) 196.70 + 0.2 

Shipping (10) 320.381 + 0.6 


j High 


banks and Discount bouses in 
order to absorb surplus funds. 


from n on-clearing banks even 
during the morning at 4 per cent. 


I High | tow Government disbursements were while in later dealings they fell 


16.66 3.81 154.89 162. 97, 151. 60 1 162.55 117.43 ,1B&62 104.031 181.50 

! - <28/7] ’ (2/3) (19/9/88) 

14.22 . 6.36 113.71 111.34 107 J98 108.75 S2 JO 116.32, 66.40 2Bai2 

; (is/si i mi &/9m 

20.06 : 3.40 154.47 152.10 -130.61 151.50 99.20:167.94! 93.50 167.99 

i (28/7) i (2(3) (20/9/881 

17.29 2-36 235.30 Z31.52i231.a4 33L9B 193.04 236.36 162.63 236.36 

| i | (13/8) ■ (£E/3j (.15^71) 

19-61 , 3.00 270.66 266.95 <263.16 264.49 193.29 1283.44 174^3 336.11 
i ! i I <27/7) (2/3) (17/9/68) 

15.26 / 4.29 145.70,244.60 1243.44 244.37/223.65 149.28 202.55 260.85 
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13.80 5-95 67.49 87.06 66.70 > 66.74 1 65.39 68.30 43.86 136.70 

I (13/B) ffi/3) (i/7/66) 

12.68 4.44 128.64 187.27 226.41 127.97 113^7 134.65 94.19 144.27 

I (£2/7) (2/3) (31/1/99) 


greater than revenue transfers to 
the Exchequer, and foreign ex- 
change settlements were also in 
the marker's favour. 


per cent, with flEOm. bills offered 
and allotted- Market selling rates 
for commercial bills were fixed 
highly by negotiation, and were 
not freely quoted- 
In the inter-bank market, over- 
night loans opened at about 5-5J 
per cent., but fell away over the 


to 2 j per cent, and even 2 per day, to reach 2-3 f per cent, or so 
cent At the Treasury bill tender, eventually. Fixed period rates in 
the Discount market syndicate the various markets tended to 
reduced its agreed bid by 2p to weaken. 
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ofdepMit 
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2.42 180J5 >178.19 175.90 <178.69 142.30 Iia0.46 128.51 199.86 
f I j (28/7) (2 j3) (19/B/601 

3.54 186. 7S [182.73 160^3 [180.94 [123.19 (189.00 116.92 189.00 
I ! (28/7) (8/3) (28/7/71) 

3.60 116.59 !l 15.56 113.48 ‘114.86 HB5.78 1120.53 78.91 170.89 


OremlgbL...,! 
Splays notice.! 
t7^5ayo or | 
7-days natic. 
Oaa-maatta _. 
■fwo-mnnih*.. 
Three+nonths 

Stx-nmnthji 

N Inb-montiifi. 

One-yew 

Two-year* I 


Loan! LLocal Autb 

Antbority I negotiable 


6.1M.68 
fi.lfi-5.7D 
B.17-5.BG 
6.26 8. W 
fi.UB.2S 
£.45-6-36 
7.15.B.M 


Vliiaon 

bouse 

deporita 

luur- 

eompony 

loans 

DinoouiU 

market 

deposit^ 

— 


2-5 

— 

61,-612 

— 


61(-flls 

41«-B5s 

&ii-B 

Elects 

— 

6*8-6 

610-71* 

— 

•: ! »-6l6 

67g-87 B 

— 

SI4-8JB 


— 

tiz-S»« 

710-73* 


678-7 

7ia-7bB 

B 



Treason' l 

Mil*? i 


Pino inula 
Mila® 


5T 8 .b* 
i 57 B -fiA 

J fifi-B.i 


3.74 160.651159.06 156.80,158.44 115J13 164,68 118.17 164.68 
< (16/7) (3/4) (16/7/71) 

3.37 181.00 180.06 178.18 1179.76 11B.40 jl94.97 123.30 194.97 
! i I (lfi/7) (4/1) (lf./7/Tli 

3.97 170.12 1169.50 166.S6 [170.86 140.25 196.05 143.41 196.05 
! (14/7) (4/1) (14/7(71) 

3.79 200.98 i ISHL28 196.82 199.29 265.46 2 24.39 277.99 232.89 

; i 1 16/7) <2/31 (21/1/69) 

3.78 143.61 143.19 139.73 140.16 102.35 143.83 99.74 171.64 
i * (13/8) lB/3) (31/1/68) 

3.54 240.96 137^8 136.00 ,137.29 98.57 1 142.61 100.23 163.68 

| (13/8) (2/3) <7/B/®) 

5.02 140.74 139.8B 137.44 137.54 106.52 1148.39 101.66 1B4.86 

! j (26/7) ) (13/1) (28/1/68) 

4.45 115.46 114.48 113-36 113.75 102.63 ,120.10, 6081 134.63 

I (27/7) (2/3) (Slim 

3.02 152.93,150.77 148.97 150.96 99.79 160.64' 104.46 16064 

I ) /27/7J | (2/3) (27/7/TV) 

5.80 172.18 170.78 168^1 170.54 130.6SS 177. 77 137.81 263.72 

(22/7) (2/5) (17/9/68) 

6.49 241.85 238.77 233.32 235.35 197.68 254.47 170.92 305.02 
/ (27/7) (20/}) OCI/lMl 

5.15 49.10 i 46.87 148-05 48.36 53.74 1 69.03 45.46J 135.79 

! ; (l£fl) (4/8) 1(16/1/70) 

3.44 191.09 T88J29 <164-01 185.07 1135.80 193.39 136.1BI 20 1.92 83J» 

| | | (28/7) (10/2) 1(31/1/89) (25(6/62) 

1.52 196 JI9 ,188.77 -189.24 191-06 127.63 212.05153.52 212.05 109.12 
I I | (18/7) (15ft) {(16/7/71) (26/6/70) 

5.15 318.44 316.64 1314.76 315.02 313.10 326.75 269.76 355.44 90.60 
( I 1 (I(»l (16/4) |(fl/10/70) (29/6/62) 

3.74 182.90 11 81.81 :179.47 >181.42 128.44 1B0.33 128.66 190.33 76.52 
I I | (27/7) (2(3/ ,127/7/71) (8/11/66) 


(191.70+0.3 
1196.70 1 + 0.2 


aoippmg llO) 1320.321 + 0.6 

Miscellaneous (unclassified) (44) ... 11 B 4 . 02 i+o.s 


(28/7) (8/3) (28/7/71) (£6/6/62) t Local authorities 7-daya' notice, others 7-<lays' fixed. * Longer term mortsase rates : itoee-ycws STB per cent., fonp-year* 

20.53 78.91 170.69 75.92 7K1 per cent., and five-years Si-«i per cent. 9 Rates given are tor Hn\ t n u geMlng rates for Treasury bills 5 41-MUia per 

(27/7) (2/2) (16/1/89) (34/10/62) cent, for turo-aomhB and SUjb or 5 4B44ths por cent, for three-months ; seWne rates for bank bins and for trade bills 

unavailable. Rales on bank bills are on those eligible for re- discount at of Tfn F 1an, i 
64.68 118.17 164.58 83.71 Floanoc Homo Base Rate (published by the Finance Houses Association) Si per cent. Ernm August 2. 


EXCHANGES AND BULLION 


Sterling closed without change firmly at its official ceiling, as 
on balance against the U.S. dollar was the Japanese yen. 
at with the Bank of Gold was fixed at S43.27£ 

England reported to be buying ( £17 -SS5) an ounce in London in 
dollars steadily. The dollar tbc morning, and at $43.00 

remained under widespread pres- (£17.772} in the afternoon. A 
sure, and forward sterling made fairly good business was done, 
further gains, reaching levels out- with the price — having touched 


>• || . , nu Frs.4.1nu, against Frs.5.4m. the 

SUULIUli previous day. Hong Kong raised 

firmly at its official ceiling, as gold 26 UJS. cents an ounce to 
was the Japanese yen. $44.53. 

Gold ivas fixed at $43U7^ 

S 7 ^^o OUnCe I f n< S-J2 FOREIGN EXCHANGES 
tnc m orning, and at $43.00 

(£17.772) in the afternoon. A ; 1 

fairly good business was done, iroL ” nmv _ 


side many long memories. The $43.60-43.80 early on— closing at 
three-month pound swung from $43^5-43.15. New sovereigns rose ™ 
a discount on A cent on Thurs- 10 cents to $10.75-10^5, and old Moatraal l 
day to a premium of i, and 5 cents to $12.75-12.85. But double Amor dam 
touched J premium at one point Eagles fell $i to $67-68, single Bmssala.- 
The six-mcm th discount on thi to $33{-34}, and half to $27 i- EPP™k^n 
pound narrowed ^ to } on $2Si, while the 20-mark piece t+b^ T 0 " 1 

balance, and at one - point a & eased $1 to $25-26. In Zurich, gold MadridTITi 
premium was reported. The 12- ended at S42 .95-43. 15, down Milun— . 

month discount narrowed i net 20 cents on the day. In Paris, the Oalo 

to 1 A, and touched for a time. 12HdJogramme gold bar ivas fixed 
The dollar was again on its official at $42.58 an ounce at noon, Tokyo. 

floor in centres such as Paris, unchanged from the previous fix- Vionna 

Brussels, and Milan, and was said ing, but at the afternoon fell Enrich — , 
to be officially supported in 6 cents. The one kilogramme ingot njb. Bam 

Frankfurt and Zurich. The gained 1 cent to $42.55. Turnover C£. tsjsa^ 

Norwegian krone ivas reported at the Bourse meeting was ratB - b 


How York 
Montreal . 
Amaf dam 
Brussels. _ 

Copanh'gU 


INDUSTRIAL GROUP (488 SHARES) |168.92 j+i.o 
Oil (2) .7. ~ ...|356.48 ~ 


3-59 1167.26 1165.25 ,163.06 1164.63 I 


3.51 (356.48 1351.31 ,348.6a 1349.99 1259.22 |5b 3. 50126a 74) 431.66 I 87.23 
I [ I [ I I «7/7 1 I i2/3i |(29,6|6S1 ,i29rb(621 


— [170.961120.611 170.96 ( 12Q.61 

I i27/7i I (2 ‘2, )(27,7/7ti | 12/3/71/ 

9.22 |563.50]260. 74) 431.66 I 87.23 
| (27;?i | i2/3i | (29, 6j60i |i29/6i62) 


13 Bonk 
Bate 
% 


Market Bata 


^irid — 
Milan 


b 2.41SH-4: tana-42 

GLt 2^414-46 B.44JHS 

6k a 26-39 8.56'=-57)a 

e vajo-m is lauio-fo 

7ig 18.11-151* 18.11SJ-12U 

6 0-14-22 8.19U-20U 

S5» 68-60-09.05 68.61' 30 

en[ 167.95' 168-26 168-06-16 


The dollar was again on its official 
floor in centres such as Paris. 
Brussels, and Milan, and was said 
to be officially supported in 
Frankfurt and Zurich. The 
Norwegian krone ivas reported 


6 1,600-05 

Usl 1M41BU 
BUi 15.52 55 
B 12.4612-49 
bU BfiSU-aSbia 


1.50DU 01U 
U.MTa-l&ls 

— 15.55 UU 

Stackhlrn. B 12.4612-49 12.47 >2 

Tokyo.— — BUl B62U-aS<ii9 884-856 

VlQnoa b I 60.10-55, 6Q.18 2B 

Zwrieh Hxj ».7Sic4i5is 9 Bl5j 82U 

N3. Bank of g"gix«i offidal limits for 
0-8. SI JB-42. A Bank of Portocol dlacomit 
nta It Basic dtecoaot ma 


500 SHARE INDEX 


1184.82 1+0.8 


32 

33 

FINANCIAL GROUP (121) 

Banks (6) 

173.36 

186.51 

+0.7 

+ 0.6 

7.40 

34 

Discount Houses (6) 

174.07 





36 

Hire Purchase (6) 

260.17 

+ 1.2 

4.B1 

36 

Insurance (Life) (9) 

163.71 

+ 1.8 

— 

37 

Insurance (Composite) (9) 

152.63 

-1.0 

j-0.7 

— 

38 

Insurance (Brokers) (10) 

174.00 

6-04 

39 

Investment Trusts (20) 

107.31 

+ 1.S 

8.58 j 

40 

Merchant Banks, Issuing Houses (15) 

170.71 

+0.8 

1 

41 

Property (31) 

219.94 

+ 1.3 

2.64 j 

42 

Miscellaneous (9) 

172.90 

+0.2 

5.90 ! 


ALL-SHARE INDEX (621 SHARES) j 1 B 1 86 1 + 0 8 


I 5.56 I 17.98 1 3.58 1183.28 [181.02 S78.77 180.24 '133.96 1 187-2711 32.46' 193.73 1 84.86 
i'll}; I | .27/71 | (2/3) !(31/lrf»i | ( 26>6KUi 

— _ 2.75 172.19 1168.93 [167.22 |168.57 110: 19 1173.44 

7.40 13.52 2.72 185.34 |182.1S 179.63 180.84 102.78 

— - 4.43 174.07 1 173. 68 172.12 170.96 118.85 

4.81 20.78 2.94 257.12 J250.90 247.36 J248.24 168.63 

— — 2.82 150.94 [143.05 139.96 ;141.44 116.57 

— — 3.22 133.91 ,131.51 130.78 jlS3. 72 80.15 

i f ! 

5.04 19.85 2.50 172.72 [171.67 1 172.02 172.76 10X.B7 

[ 2.88 j 34.70 2.68 194.48 -lfll-10 }lB9.82 j!9L IS Z4Z.64 

— j — 2-24 169.42 1 167.26 1167.32)167.72 115.98 

2.64 j 37.90 2.18 217.15 214-95 ,212.25 1211.66 138.52 

5.90 ! 16.95 4.30 172.54 ll71.B5 jl70.Bl 1 171.79 — 

I - j - • 3.38 1180.42 177.91 175^0 [177.23 1127.71 183.66!129.47 183.66 ' B3.72 

1 j J I || (27/7) | (2/3) (27/7/71) ((26/6/62) 


EXCHANGE CROSS-RATES 

Am;. 13 itnnk.HiK [New York j Paris J Bn 


Laotian |£m«tanlani) 


OTHER MARKBT RATES 

AascmUa . (2.1429-1514 ! Uxlxyxia- 7->i23- Wi 
N Zealand 12.1367-1(93 ArsaatlDe|U.a2-lL42 
SJLfricx_ 11.7121-7207 I kl4.1Slo 



FVankfurt I — 138538E 

N.York.... 31 1E5500 • - 

Pdrla 152 Ki -3.07 15.61275 52 

Brosnola... I4.65i-66i 49.62; 3 
LcmdoDu... ai9+aoi 2.4U-4* 
Am'd-ns... 101.68^936 3.44S-4 
Znriob 119.80120 4.CE 07 


15-14-1475 [ 2.0)6416 >2.4195 4128 fS.91-92 

- : 1UL5-I13 )3^2b03M& 1E0 24 35 

&.0431? j ~ 1 130.0610 14.403 3 

13..v£ i | 120.0-10 I — BJ6A a?4 

€2 «9( £4ii 6.94; 5 | - 

73.50 60 I 8.153 16 I 9.fc3-f5 117-60-90 


- ro ' 
"4.616-625 
156.13-15 
l£^3j:44 
syijffii 
64 86J-914 


rich .....j 119.80 120 U.C 6 07 173.50 60 I 8.153 16 I 9-^5 ) 117-60-90 I - 
U.S. B an Alontiwl l-OlrV-i.. Canadian $ on New York 0.9890-9B94. Milan oa _ Nolo rates quoted by specialist dealers. 
N*w York G17.50. MlUin on Won 1497.00. (U) UnarellaWe. ® 

45 per cent boons an foreign cazrency 

surrendered to banks In Pakistan, (fi Bate 

EURO-CURRENCY INTEREST RATES MST” 

-■ VS.. Canada SS234681 

[art, U-. W -S5“ as FORWARD RATES 

iSbort-term — — — — 2-412 8-Si — One month Km moabba' 

7-dnyB' notice. 1 — — — — D-4lfl O- 3 * — - • . 

Months. 1 711-7*4 8>2-B fll«-Bl2 41^431 Slg-BTn l(-3i K«w York f^^-adia. T ' u -r' tf a. dia 

ThwveiwiBw j fifilz 818-B6Q 65|-7 4)2-6 S^a-Bla 234-358 Montreal-. M- pm par ij Sge. o«n 

Six-mcmUu . . „ 8U Bis 8 Big 7 7>4 6ia 6 6l2-7l g (So B Amot’dan) 5 2 e. nn> 7>4-63ic.pm 

Ooeyexr ..[ B84 7*4-7ia 6-6fg fi3 4 .7ig 4T B -55e Bnuaela— . 110 90 0. pm 210- I860, pa 

— ■ .. ■ ■■■ ■ ■ ■ — - — — OopBQh’n. nxr 6 ora dta 3-8 am ,11s 

Lmeer-tem rates for U3. dollars aa follows; two-years 83-ss per cent, tbrefr FUuikfart 2U-13^ pLwa 5i« . 43« idma 
years Bi-Si per cent, four-years SS-8S per cent., end five-years SJ-84 per cent. 1 m kii i .« 15 c. pro- 05 dia 25 c, pm-OSilla 
The following rates were quoted for London dollar certificates of deposit: one- Milan ... . .. b 2 Urepm 101-61 lire pm 

month 81-85 per o»nt-. tfareo- months P1-S3 per cent., six-months Si-Si per cent.. Oslo — 13 8 ore pm 23 13 ora pm 

a or-year 84-Si per pent., two-years 81-81 per cent., three- years 84-8} per oenL, four- Paris 71* -4*9 c. pa 22-18® pot 

years S*-8i per cent., and five-years 85-84 per cent. StoaUflm par 1 ore dia pur loro pm 


EURO-CURRENCY INTEREST RATES 



I COMMODITY SHARE GROUPS 
\ (Not included in the 500 or 
All-Shore indices) 

Rubbers (10) 

Teas (10) 

J Coppers (4) — 

. Mining Finance (IX) 

• Tins (S) 

! FIXED INTEREST 


227.95 —0-2 10.05 ! 9.95 7.77 22B.47 234.12 222.75 207.06 137.15 234.12 163.62 234.12 84.68 

i I | (U/8) (7/4) [(11/8/71) (06/8/65) 

.. 89.80 + 0.4 { 16.551 6.04! 8.94 89.47 89.26 1 89.28 89.19 ! 73.25 91.06 78.71 114.64 59.96 

> ! ’ 1 (15/7i (5/3) (14/5/64) 0»)U(4B 

.. 327.32 — 0.2 54.23 1.84 I t 32B.10 328-68.325.61 323.80 278.53 1350.50 335.801 3B0.50 94.08 

I j ' • <120 (01/1) (Wlim (29/4/62) 

102.94 +0.4 • 5.50 ; 18.1B | 3.32 102.56 .102.15 iXOLSB <102.23 !l!7.10 106.79 96.00 175.00 1 96.00 


Aug. 73 

Eteri tec 

U.S. doJW 

Qino^ffn 

doUar 

Dutch 

guilder 

W. German 
mark 

Swim 

ftmnp 

I Short-term 

— 

— 

— 

— 

6-415 

fi.3. 

7-dapB* notice.: 

— 

— 

— 

w 

Mia 

0-5, 

Month ! 

7l*-?5* 

81b-9 

8I4-6I2 

41*43, 

61g BTg 

1,-3, 

Three-months.! 

asi z 

S18-B&9 

65,-7 

41 2 -5 

5^-BM 

23,-350 

ShurumtlM 

8>4 El* 

8 Big 

7 7M 

612 6 

6l2-71 B 

48e b 

One-year — 

6l4-Si* 

8 81* 

7l4-7l a 

6-fa la 

63,-712 

4TB-55B 


Porta ....... 7ij-4ij c. pm 

fitaefcUlm nor 1 ora d» 


10J-6i lire pm 
23 13 ora pm 
22-180. pm 
(per lore pm 


t Sbort-rerni rates are call for SterUnc, O.S. dollars and Canad ian dollars, and V to n a a^.. 30-0B gto. pm p&25 irnx pm | 


two-days' noiico for Guilders, Marks and Swiss francs. 


7>g 6 lg a. pm '14J135 o-pm 


72.15 4-1.1 


71.37 70.21 ; 70.12 ' 70J4 ! 59.06 I 


7) (2|5 

.77 62. 
10 | (4/1 


(2/5) (2a/4re9) (2/3/71) 
62.11 108.97 54.85 
(4/1) (29(6/66) (27/6/70) 


Frirtar. AurtwI IS Tim™, f O'ed. [ Tuesday Moo. • Frafay 

— — — August | Auzurf. I .Misoit August , August 

Index j Yield 12 1 11 i 10 9,6 


Thors. | Year 
August. ' ego 
a j(eppras) 


since 

Compilation 


1 fii Consols yield — 9 -ib 

2 | 20-yr. Govt. Stocks (6) 79.47 :b.is 

5 ! 20-yr. Red. Debentures & Loans (15) 72.34 ; 10.22 

4 1 Investment Trasts Prels. (15) ... 68.85 ! 10.72 

1 1 

5 j Commercial and IndustL JPrefs. (20) 74^5 { 10.39 


78.11 : 78.36 ! 78.42 ! 77.80 


72.34 | : 10SS 72.03 ) 72.03 
68.85 ! 10.72 68.85 | 68.96 


72.01 : 71.99 


74.16 - 74.16 


73.35 , 71.25 


69.31 t 69.31 


High j Low j High 


80.68 70.601 115.42 68.43 
(lfi/7> (4/1) (11/9/65) (16/6/70) 
72.44 68.42 113.43 66.69 
(19rt) (4/1) ^(25/10/63) (16/6/70) 

69.38 66.231114.41 66.23 
04/6) (11/1) >03/3/63) (11/1171/ 
74.43 69.02 1M.4I 60.02 
(6/8) (15/1) |f7/ 10/63/ 1 13/1/71/ 


SAND AND 
GRAVEL 
ASSOCIATION 
AWARD 

Twenty-seven former sand or 
gravel pits have been entered 
by their owners for the Sand and 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES Cons. Gold, “ Mams,” Charterhall 
First Last Last For f ' tnance ’ International Stores, 

Deal- Deal- Declare- Seta©- 1110 ^nto-Zinc, Llbanon, Thom- 

ings Logs tion ment Mn Organisatioia. Oil Search, 

kue. 3 Aue.16 Opt.28 N«v. 9 Int^rnationiO Distillers, MY Dart, 


oy tneir owners lor me oana ana Aue. 3 Aue. 16 Oct 28 Nov 9 juuaMuwwu wmuiiera, uz wan. 

Gravel Association's 1971 plaque- 17 Ant 71 Nnv 11 Nnv*23 Ultramar. De 1 a Rue, Trust 

award scheme for examples of gS*. £2fJ Nov as S' j Houses Forte, EMI, BSA. Glaxo, 

noteworthv environmental restore- oepr * 1 ® epi * ia uec - 1 Kloof Gold. Snillere and W««l. 


Section or Group 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
i Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 


j i/llnoJ* Central Inds. S3.50. Cn« 
I tSer. n &X7>* 

IntnJ. Mining Cpn 16i 
Intnl. Pacific Cpn. SO 
Lcciirotd Mlaerals 8 
Loan /n*cst. 55® 

Lower Perak Tin 19 
Mav's Dcpi Store £20’i» 

Madixon Square Garden 180 
Magnum Ex- • '* 

N.W. Oil Mineral* 7 

Nnrinrm* Mining 18 
Norseman Gala 30* 

Pioneer Concrete 54 •: 

South Atlantic *0 
Steeo Rock and Iron 100 
Shell Oil of Canada £17i*i6 
sicila Mine* OM'ons 3® 

Slater Walker (Canada! ZSS pm 

?asr hS^iSo® as 

Wcri C *Coast Transmission £1Z>:S 
AUGUST 9 

American Elec. P^cr £13 Li 
A nglo U(d. Dev. 6< i 
Castlemainc Perkins 365jp 
Cullman Refractories 1 1 • 
Commercial Bank of Aust. CAR) 107 
Dame Petroleum £50 
fc! Paso Nalural Gas 9WI 
Husky Oil fCaoadai 7 6*: 

/ NighreM .STfrJ Vanadium B8 , 

I Iceland S'iK 19B5 >US91i; fi 
I I.R.H. Industries 28 
i Inland Natural .Gas 610 
Jones (David* 71 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 


Base Value 

114.13 

214.13 
96.67 

100.00 

144.76 

133.72 

162.74 

12&20 


noteworthy environmental restora- 
tion or after-use. 

The scheme has been com- 
mended by the Duke of Edin- 
burgh, and Mr. Peter Walker. 
Secretary of State for the 
Environment, who presented last 
year’s awards to IS winners, has 
welcomed it as an important con- 


x OCFU 1 . Iiuv.au urc * Rloof Gold, SpiUeis and Wool- 
There was increased activity worth. 


Miscellaneous Financial 31/12/70 120.06 SeSSiiy of State for i 

All Other 10/4/62 100.00 Environment, who presented 1 

t Redemption yield. year’s awards to 18 winners, 1 

F.T.-Actuaries "indices are calculated by Extel-Communications n“ li “ “e“SSSSnL 

Limi ted (a member of the Exchange Telegraph Group) on an ^ 

IBM 360 computer. ^ Judges will Include Mr. Ernest 

A current list of constituents of the F.T.-Actuaries Share n ,? a TnJ^piann;nn f 

Indices can be obtained from the Publisher, the Financial Times, ^ ji^ sylvia Crowe, a past 
Bracken House, Cannon Street, London. EC4P 4BY, price 13p. president of the Institute of 
By post inland 16p. Commonwealth 16p. Foreign 19p. Landscape Architects. 


yesterday in the Option market. 
Stocks dealt in for the “call” 
included Plessey, Cannon SL 


Investments, Adepton, De Beers, and Ultramar. 


A “put" was taken out in 
BSA, while double options were 
completed in General Electric 


Prices in pence cniess Mhcnriu indicated! 


Industrials , J.U.S. 22 iKeed IntU 12 'Hinai 

„ . jVfOBfdlap 14 -i la tor Walker „ 20 ;\nalo Anjor..... 26 

A. P. Cement... (Ju«e keen W) Tesoo 5 ■3rokenauiProi- 62 

Barclays Bonk.. 35 HnwkarSWd — SO rhoTO 'A’_ 25 Cwter Cons.... 22 

Beecbam —.....- 18 Bay's Wharf.... xh Tube Iny^_._. 26 Charterhall Pin. 6 


Boots Drujr 11 lUouieof Power J 17 

Powsien, 15 il.C.1....^......^ [ 15 


rbom'A*^. 25 jCmirter Cons.... 22 

To ho Invs^..„. 26 ';harterballF1n. 6 


(Unilever J 20 Cons. Gold 


NEW 6 HIGHS 5 AND 
‘ LOWS 5 FOR 1971 


‘LOWS’ FOR 1971 Minster Assets 

ELECTRICALS (11 

New '* Hiohs." wnich wre tw nmnorous A d ranee Electronics 


NEW “LOWS” (7) [ REGIONAL MARKETS 


BJLT 

British Leyfauxi 
Bntiab Osmwi 

Burton “A*' 

Urn lin’ii 

liibory | 


|Utd. Drapere^, 15 


20 '■‘I«nps"...^._... o jl'iekera ‘t 

3 '1.01*. 20 | Wool worth 5 

5 !Jnt Stores... 7 > . 

15 llnrereak Paper. 5 .Property 

o 1-Jewel Set®. 25 Cap. Coonths...! 13 

7 LenaJAGenemL 32 Land Seoa I 12 


Jonri (DaviBi ti 
J ardNic, MatiiMW 322 4 
LikLv Store* 


L«L* Store* IWi 
Leooold Mineral* T'J 

I MAnirw^'a^iK iBTs nisiaa t 
l Mount Lw# (10 «rtW* 40 
Mogul Miw« 4 '* 

Nobeiev 2':: _ 

wnrwiere Mng IB 
! O'Brien Gold Mine* 5 
i oiymou* Petroleum S'a 
Olympic consol. 35 
Pan S 1 ® 5P. * 

,as 

Proiua Awuranat # 

Rio Aloom Uranium .OO. 

Slumlord 335® *® ^ .. 

Southland Mining 3^ -I® *0 

Slater wa»5r ICunadai 290 #" 

Sakon Industrie* 9S7 

<« «"»> » 

^ n aie^wniMHw> C' ,hr . EKrkJttse 

C,uMcin 


to name individually, were attained by IW 
securities and are listed below in their 
sub-sect ton 5. New ” tows tata/led 7. 

NEW “HIGHS” (181) 

BRITISH FUNDS t«) 
CANADIANS II) 

BANKS (4) 

BEERS 141 
BUILDINGS (221 
CHEMICALS Q> 

CINEMAS (21 

DRAPERY AND STORES (6} 
ELECTRICALS 151 
ENGINEERING (11) 

FOODS f*1> 

HOTELS (1) 

INDUSTRIALS (40) 

MOTORS 19) 

NEWSPAPERS (SI 
PAPERS «> 

PROPERTY 1241 
SHOES C2) 

TEXTILES (4) 

TRUSTS I2d) 

OILS (1> 

RUBBERS 12) 

TEAS IM 
MINES t4) 


INDUSTRIALS <11 
Sogod-Pe/flMA -A” 

TEXTILES <1) 

Hirst and Mallmson 

MINES (3) 

N. Brcfcen Wit Peko-Waffsemf 
Berail Tin 


Markets remained generally 
cheerful yesterday, reflecting the 
overnight rally on Wall Street and 
the good UJC. trade figures. 


C Ashton lost lp to 30p. but Con- 
crete moved up 2}p to 83{p, L. 
Fatrelough pul on 6p to 226p, and 
Northern Developments also 
gained 6p to 2423p. Empire 


Allied Irish Bank lost 15p to Stores moved up another 3p to 


Uwruufcls 10 ‘Lknnfs BUok.... 35 Peacbev 7 jl*raine.., 

Cunard IS -Lofs" 7 i Star. (Gt. Brit.; 20 Metals Ka 

Uebenbanu _... 14 “Mams” 12 ,Town & Ciiv— 12 iNevmrti 

Distiller* 11 IdarbR^SpaocV. 18 'Town \ Uomm. 14 ifWIdoa 

Dunlop.. 13 U«al Box £'4 1 iVrea. fcte 

KM I ........... 12 .Mid (and Honk.. 35 Oils i 'Kto-T.Zlii 

>**on» 19 |>«LlWeu£ank. 35 Brit. Petroleum! 35 Iwelkom.. 

liJLA. Tmae._. Jl! ;p.40. DeTcL .... ia iBurmah Oil ...... 33 jlVeuAra, 

Gen. Acddem- , 12 'Plessey 10 auSesrcl] J 4 IWeasernl 

lumemUaeccral a ; Halil lull 


De Been Def. ... lo 
P. S. Oedold..... 52 
I Orent Boulder— 20 
IBarapfcooAreas, 15 
Hampton Prop*. 9 

I Kloof 20 

lUinhro 10 


RISES AND FALLS 
YESTERDAY 


L «* „ J 485d on the Irish Exchange, 

Peko-wa/fsend where Bank of Ireland dropped 

lOp to 363p, Central Hotel gave 

D X? a i v o up 15p to lOOp, Carrigaline Pot- 

rALLh tery eased 2p to 29p, and Water- 

nniv ford Glass declined 4p to 63p. 

Iixy/\ I Independent Newspapers re- 

Up Down Same covered 2}p to 45p and Metal 


British Funds ... 42 — 4 

Corps. Dom. and 
Foreign Bonds 31 2 100 

Industrials 545 152 1,016 

F mane, and Prop. 245 52 241 

Oils 4 U 15 

Plantations 16 7 01 

Hines 39 22 120 

Recent Issues ... 28 5 77 

Totals 950 251 1,637 


Products pul on 2Jp to 30p. 

On the Midlands and Western 
SE, Penorth Docks Engineering, 
at 55p, and Rivlln, at 45p, were 
both 5p better, while Beechwood 


31Sp, J. Bepworth “ B ” firmed lp 
to 351 p, as did John Peters to 
I27p. Stylo Shoes, however, re> 
acted 2p to 53^p. 

Sheaf Steam Shipping declined 
3Jp to 166ip and Hunting Gibson 
surrendered another ljp to 151p. 
Pegler Hattersley were in demand I 
and rose lOp to S65p, Kennings 
Motors improved 5p to lOOp and 
Doncaster 3p to 55p. Newlon I 
Chambers gained 2p at S5p, but 1 
RCF eased 5p to 70p. Spooner 


Uluu„, w f 25 


7 i Star. (Gt. Brit.) 20 MecalaBrelor^ 26 

12 'Town & Oily....] 12 iNewmrtal «.v 5 

18 'Town .V Uomm. | 24 ' £Slg 

) 1 i Pres. Steyn. — 20 

S5 lOUs . I [Rto-T.ZIna la 

35 Brit. Petroleum j 35 jWolkoin.^..^... 12 

Ja [BunnahOd. — j 33 iWess Areas 9 

10 Oil Search J 4 Weaiern Jll'njr— 20 

11 bhell j AmbaCopper.. 7 


Halil UuJ. 11 l^hell 2a 

ttuiJi Ors.-A”. 47 j Ultramar 24 


rose 3p to 147ip. Reardon Smith Industries moved up 6p to 62p 
lost 3p to 65p, OP Chocolates 2p and Grlmshaw Windsor firmed 3p 
to 123 J and John Williams lp to to 26p, but Lancashire United 


ACTIVE STOCKS 

YESTERDAY— 

Prices in pence except where otherwise indicated. 


Belgrave (Blackheath) rose 6£p 


Transport were 5p easier at 72p 
and Liverpool Grain Storage 


to 52}p and useful rises were dropped 15p to lOOp. 


SHAKE INFOKfilATIOIV SERVICE: NOTES 

Tba MWmim M«i relate ui Share Information Sanrico:— 


DatanrinBUom are SR owes* otbanotoa 
MIotaL 

yields allow ror vatoc «f declveti dlstri- 
bBUons and rights amt are based oa 
middle prices. 

EtdfliaUd priCMuriUnai ratios and 
" tbnrs ctnrered ** are baaed W corpora- 


r FJsnrea based on prospectus or other 
official estimates lor 1071-72. rFfimres 
baaed oa prospectus or Mbcr official 
estnaates for 197* « Assumed dividends 

and neld after peadlnx scrip and/or ngbu 
Issue, a Eadudirue refunds of US. Capital 
Gains Tax. i PTenres based oa prospectus 


scored by Boots, 88p, J. Harper, 
35Jp and Foster Bros., 183 p. 

On the Northern Exchange, 
Eldon R. Gorst were marked up 
i 25p to 155p on the bid from 


Doxford and Sunderland gained 
2p to 45p, after touching 49p. 
Greensitt and Barrett added 2p at 
Tip, Moores Stores were lip 
better at 274p and l^neside In- 


Christian Salveson, but Crosses vestment Trust advanced 6p at 
and Heaton fell Ip to 2lp. Norman 394p. 


don TH ol 4* per CCBL aad exclude or olher official esttmatre for 


I CORAL INDEX 

Clost 410-415 

ERRATA 

Whrt wheal P.sTrib oijgn. Traal"9 Ord- 1*7 
khniiid ha*e tmm to Ute Ord. sup the 

ttssv&s a 6, iWua 

j “£» i, -pouitf have been to Boots Pure 
1 bli CofbPtUKfn. Stk lOTB-fi* «11*81 
i Unltril C«v Merthanl^ 9; a n, moukl 
I been nwrketl 3»>® 4® 'll -fii 

CaomilIi |tnf |^pj|tVl BQ!Si>) Sl)b?A M Ire SI 

I QjflahpV I'ocU-Un. StK1!79-ai 75® 
I vncuW ha*e been T5-® i12-“> . ^ 

l t.imivn c«Cum.PT. . 68.U- 9 1 - 


cr«Bstti®Ml rebel. 

* RtgH and lows marked tbus bin been 
adtastod to allow tor rlcbts issues for 
cash 

■t tni enra (or onarrertr) *me» toamwo 
i Joirrim for u aa r t e rty ) since redased. 

passed or deterred. 

® Ficures or report awaited. 

tt Banka and' Insurances; natom auoca- 


u Fluures based on prospecna or other 
Official estimates (or 1970-71. n Eqxdra- 
leni rate before additional asm] 
vu paid op. e Ftenrea based on pros. 
peon or other official ew.mana for 2971. 
« Yields based on 1967 payments, 
T Figures assumed. D No slgsiBcuB Cor* 
Deration Tax payable, a Dlvtdend total to 
date. 

g Price at time of suspension. 


r.'iaoiCSiilSK 
Bf*at HopeCi. 
Unghn (Hi £1. 

Vnlmnhn 


nmifl predoda calndaiions of I Lodteixed dtvtoemi alter pesdlnx scrip Cemeatfioail..j 

and/or rtStts Issue; cover relates » OHontflkn Pr. 1 


j dividend cower. 

1 a Tax tree, b insures based oa oros- 
occtHS or other official estimate- c Cents. 
dSWfdeod rate paid or payable oa pair 
of capital, cover based on Uridend on 
ml] capital. * Redemption yield. I Plat 
yield. 9 Assumed dividend and yield, 
b Assumed dividend and yield alter scrip 


previ o u s dividend or forecast. 

& Irene— — Interim tUvttend. since paid, 
where done was paid before. 

m Convertible mo smefc issqb in 
existence. 

® !icr»rr bid or rfotganNarion a 
attema- 


) payment from capital sources. 4b Special deposit mtMmRt 


k After local taxes, m Interim hlchcr 
lhas ore vinos total. ■ Rishts issue pend- 
ing. p**” Pence nmu where otherwise 
indJcatrd. a EanunRS bared 00 pre- 
Hiwinar v fignm. r Australian currency, 
s D/rKfehdS and yield exclude a special 
payrOctu. ilnuieared dlrideod; raver re- 
lates >0 previous dividend, two ratio based 
on latest available earninss. u Forecast 
dhridras: covet based on previous year's 
earnings. * Tax-free ns to 6a is Iho £. 
w yields allow tor currency claioe. 


Qoodbody £L..j 

Hetauiudfiiii 
Irish OtotiJlereJ 
Irish Wire Bdi 

Jacob I 

hiirermtooffip} 
smith Groap_i 
snnhesm ! 

swhrer ; 

UnWarc I 


Prims la Pence ead rieaamjnotions of 2 Sp natess otharwisa sated 

BELFAST [Uraur "bill 288 Heaton Wm LOp ? 

j HarraSrchlOi'i IO'- Hiknmm 8r»w. 1161- +1 

ijWr.i £9A i Hill (Chalsl £. RMnd»nitit20r Su 

jpefi l. 75 -.... Kteen«te._.. 4712 — . HoHuJorejiiKEi 480 

(Hi £1. 160 LnwlreSblpEl! 85 InchnmlGI )0p 104e 

ji 107 NveTr’dtnzltipi 22 laid: I.O.U. .StmJri 126 

Peart* Cl 8 — : 4D ) K«i oaCemjt:! 405 

Dvrutbies Pa»rth. Bor.; 55 +B L-poolSntin ill 100 -15 

UII5H BXCHAHGB rilndall fWm)_i 43 } Man. Canal £1 252 

Smith (Hera).; 10 ; Mont B. 4 Son 80 

00/ef.T £74^71 -Vnpra Chem— , 42lg| NiOhcriaa Vlu_ 120 +B 

Gss£l, 961 b, Vincent /H.)_.l 441/j. ..._, NUm.Qldimuh o? 

Basil.. j 66 . — Wataham'B I 15 P. M.a 60 I 

D Pv.~! =? ( Wyba^fXolcJOp 28 Awl 11 | 


I Ptsarth. Bn ir l 
rilndhtl (Wm)_i 
Smith (Hera).; 

Bxcb-exoa&f .( £74-671 Soprs Ohm . , 

Alliance Gas£l, 96 lg I Vincent /H.)_J 


a”w SutKHmra tpetom.W. SO W 9'- w yields allow tor currency clause. # Provincial pna 
wiovio Da** 1 10 tn * 6ptuni-Ln. sot. y Dividend and yield based on merscr I) So par valoe. 

1982-37 ti2'8i (IDS) lot- terms, x Dividends and yield include a Abbreviations; xd ex dMdends xcex 

.VrS? r1 i r g'jrfn «12 Si iMwid have been to special wawtt; « does not apply scrip issue: xrex riaSOSl xreex reran 
1 Adam* nutter Orri. to special payment. of capital: *» ex all: yflrer drawlRSf; 

jiunu inmi 7>:pc cuv-Uw-Tn. wrjg * Net <Uvtoc»d sad Mato. * Pretetenco sol ex capital d isirihudph ; xpbex partial 
J iS93 73 jhouW nave been to toe oro. passed or defetzvsL c Canadian. Ud. 

(IS 8) 


® Sam* imemn; reduced final and/or i sunbeam—. ... 

reduced eantoss todteated. : jwhrer 

! Carer altowa for conversion of s ha res ! li nM.w 
nor now rantelnc for dirideods or nab ! 
ins only for resnteted dividend, 
fi Assumes al) rantiy casual ranks for 1 midukos 1 
dtvUcsds. 1 

f Cover does me allow for shares wfficb B’ham Pms A. 
may also rash for tuvuem at a f u t ur e Castings I0p,_ 
date. No p/e redo nsnalfy pravided. L'touffil (A) 6p- 
tf Kxcludlnx a final ttividend dedaration. pnpiuiv.E-lOji 
Provincial gnorarimrs. JEconaflQpl 


10$ [ NORTHERN fiXCHAHGH 

7 dig ._ H . 

46 ..... Albany lav JXM 39 I 

20 Ash Spinning. I 34 

55 ficlxmve B 5%. 5 . ..... 

46 — IBitoyA Boron ' 39 

Yi ! Booth Cnaal^i! lb 

Si6i9 : Brady (0)..... 92 ' 

iBralmerrtJ). 40 , 


Pea) 

SayerCoof lajpl 
SwanLoap33(p 
Tavan'rfiutSM 
a rywet rw) iopj 
Wood (Bd-C1 
Wo'dw’dHI2ip 
^oriMSpto 50p| 


er at 72p Denoraina- of Oosing Change 1971 1971 

Storage Slock tion marks price on day high low 

ud gained a,e *"- ^ ds - « 17 326 - 4 S30 230 

bine 49 d Barclays Bank ... £1 14 60S - 4 618 3271 

ded 2p at I 0 ? 13 ,, : n M 473 - 2 482' 172* 

vere lip Gpd - Metropolitan 50p 14 IS9 + S 197 13Si 

ieside In- NaL ‘Westminster £1 14 604 - 6 630 323} 

ed 6p at House 20p 13 123 + 9 1341 824 

LTJtramar 25p IS 2»t - 9 296 166 

Shell Transport ... 25p 12 404 - 7 426 327 

Unilever 25p ll 337 ~ 1 340 215 

Cunard £1 10 200 + 2 212 SS 

? ...... Midland Bank ... £1 10 530 - 4 552 2S74 

so +1 Sun Alliance £1 10 472 - 5 4S0 301 

wo Wauiey Mann ... 25p 10 1274 - li 1354 90| 

lose — Royal Ins 25p 9 392 - 2 404 ' 265 

^86 . — Tube Investments £1 9 442 -12 454 304 

100 —S' . T he above list of aciire stocks is based on the number of 

252 bargains recorded yesterday in the Official lun and under Ride 

1I0 +V 163 ll) and ^Produce* to4ay m Stock Exchange Dealings 

07 T -,.» 

80 1 

\l" :r ON THE WEEK— 

56 

261] No. 

, Denomma- of Closing Change 1971 1971 

Js * Stock tion marks price on week high low 


ON THE WEEK— 


j SCOTTISH EXCHANGE 


m,du«s * mmmomlSSSgg:- l ?- 

BTiam Pmc A., 48i B ; Sl2SL5s:: ** 


' lAtlaaPTst'clOfl 

' 1 B moron (M)m. 

1 Clyde Hacer n .j 
• | Cottneoa lnd— 


401 ' Burnett 46 +li 8 J^ s r 1 7? 1 jntl rr 

2| 1b rr- Bury Sing Ctop' 0 i,J Cm%4 iM£l ; 

?® r 1 * ickMe. 25 ir 


sssiifii ;s 

Ec o naflOpi 1 50 | ! Dyvan S.A. 'A' 

KvanaPrtik LOp 1 52 I Ktlaiiw —t 

Srered SO 1 Bog.Xt.inv n 

FOrthamHd&p iB '+2 I Era Hing — ... 

Fron&ReBd50pj la > — , Gandy 

l**nilaer£Z-_ 75trl [Gardner (X.l~. 

tionUn J. 3.„. 181sl ..... | Chunu (Tllrf) .. 


"■ G*U»mwt4)..„ 

40 HiUAWyllo.„ 

•39 LeettMiQOpU 

43 1 Mwi+rln nrm 

IB Morrison A 6.1 

321s -w- KtehartistfM.J 

170 ..... Sco t cros I 

23i; . — Doited Wire™.) 


111*! 

85l s ...... 

613 +u« 

181am 

iea 



155 

63a — 1» 
3Us 

2ts 

76 

Hit 

ivia ...... 

34is 

88 


Imp. Chem. Inds. 

Unilever 

Shell Transport ... 
Amal. Inv. & Prop. 

Bovril 

De Beers Def± ... 


Slater Walker * ... 25p 

Beechara 25p 

Grd. Metropolitan 50p 
Rio Tinto-Zinc ... 25p 

Burmah Oil £1 

GEC 25p 

Barclays Bank ... £1 


pomina- 

of 

Closing 

Change 

1971 

tion 

marks 

price 

on week 

high 

£1 

ba 

326 

410 

330 

25p 

77 

337 

+21 

340 

25p 

63 

404 

- 2 

426 

2op 

64 

345 

+ 55 

345 

£1 

6G 

473 

+ 7 

4S2J 

R0.Q5 

58 

210 

+ 11 

258 

£1 

38 

604 

+ 9 

630 

2op 

57 

353 

- 4 

391 

2Sp 

57 

284 

+ 10 

297 

25p 

56 

32$ 

-i-15 

356 

50p 

55 

ISO 

+ 4 

197 

25p 

55 

230 

+ 8 

270 

£1 

54 

448 

+ 20 

477 

25p 

54 

134 

+ 61 

160 

£1 

53 

608 

+ 9 - 

CIS 


I 




22 



EKfTISH FUND! 

i 

1971 

Stock 

** 1 
c ® 

1 ^ : 

L« 

HighjlAw 


"•J 

£ 

r 


Grasa Yield pc 


“ Shorts " (Lives up to Five Tears) 

10014 RHJjConv. 6 pc 1972. I100U * t 5: 

88& flBlgtaairfpc 63-72 38fi ...... 

100H BStWBxchiquer 6, pc. 1972100}^ 

10JA flGypschcquerfiJpc 187&?lOl,fr + ri 
Wig EJfl'Elw.'Ulc 3pe '68-73... 96ig + lg 
06lg 92agrr™nBpnn3pc‘6B-73... 96ig + ig 

vm 85TsConv.bipcp974 9750 +iit 

MIS 964- Treasure «(*.- 1374... 101** + » 

90 ri 8AJi aavlupSpc'w-'o 8Bbg*|+,fc 

86ft 90Arr.ofc6~«W» 66* I** 

99lg 95 ij Eich.fi* pel 376 98 t£ nl| -t- <4 

Five to Fifteen Tears 



6.62] 6.90 


f.. 


86i(| 

991;' 

1W1«| 

86 

881; 

915( 

tel; 


97 id 
984 . 
981a rtj+Sg 
87 id i+»2 


sfxre'* iciiwy •»«; I816 1 

971(|fnmting4pc' 60-90.... 
fials>Tm»ury fiipc 1976.. ..1 
80 jEleccrli 1 3pc 1974-77.. 

SI iTrnnajxirt 4 pc *72-77.. 88 1 ; 
S2agiEsch«iiier 5 ik- *70-75. 9 1 3 * 
75SglElc«ti’flipc*74*i9.... 854 
BOUl 70J 4 Ha 3*pc '76-79.....! 804 
7SS(i 69lB,Xre8sury 54p' "77-£lX.j 785, 
SS**) 76T & lFunrlixis6ipc *76-30... 664 
7612! fiSj.Trcasurv 3*pc *79-6!.. ?fil! 

W 3CJt| Da fiipc 'Kw32 103 

E3Tj! 71 /Funding Si pc *32-34...] 83 

Over Fifteen 


+ ! g f4.1§ 


+ 1? 
+ ’Z 
+ 12 
+ J 2 
+ 4 
+ >2 
*fc +1 a 

IliS 


6.18 
4:i2| 5.16 
6.6CM 6.88 
sM 5.70 

6. 38 
6-B3 
6,92 
6.81 
6.88 


4.55 

5.56 
5.08 
4.41 
4.491 


t : 

.- I 


k ; 

?>■ 

t* 

■ \ 

*.! 


; 1 

' 'f. 


1 

1.; 

x 

;"1 

* . t 

1 


i‘ ■: 

•*i 


lOlSgj 904jTw«Fury 8*po *84-?6 
SS 3 *! 78 Fundi up *65J>7 . 
68 ?a: +TSB'Tnux»pcirt ope ’78-S8-! 
71 \ 61 IxITrm-ury bpc "E6-S9. 
Ti>7g, fiTigl Funding 6j|xr *67-31 . 

7&V 663g ! Funding G[« 1993 

101 U! 954 Treasury 9pc 1934 

494 4l5g;Cia3 3 pc '90-36 

101 9£> Tr«u. 9 pc '92-6 ■ 

491*1 41 Jtedp 3 pc *&>-!*3.... 
98ig' 904-Trwamr SJpr 1997 
8&l»i 944(7>ni*. , >'ipf/:W , J"l|| 
731(1 TZl-.Treiinirv 6;pu '9>3fc. 


Tears 

101 1+4 

864 : + 4 
561; +4 

70 U i a 

75 1+4 

724* + 4 
100 4-1 

494 -4 
9B4i4-h 1 
434 1 + 4 
944ri|+4 
964 +4 
79 i+l 
464 +4 
624 >4 + 4 


48Sg j 404 Funding 5*pe '93-04.1 
KSa; 57 3 i [Treasury &*pr *06-12.1 

Undated 

4i94lCcaoi > ib 4 pc. I 434 

56 (War Loan 3+ 

.V'i'Pphv. Sipe'ti 
31 (Treasury Spc'fiPAit... 

264il'oaM>ls 2jf>> 

£64*! 2£>T»| Treasury £* pc 

("Tap** Slock 

INTERNATIONAL BANK 
SS4| P7 Pipe Stock *fi9-74...| 944 1+4 >3.67 
TE^tl raisfte SiKk *77-J?2 ...] 76*i «4+ 4 i 0.53 

CORPORATION LOANS 


6.01! 7.20 
4.571 6.91 
8.31! 8.11 
6.66] 7.71 

8.481 8.48 
7.741 8.36 
6.331 7.68 
7.311 8.44 
7.88 8.63 

8.24 8.83 
9.211 9.22 
6.16 7.81 
9.23j 9.26 
6211 7.69 
9.191 9.25 

9.24 9.28 
8.67^ 9-03 
7.64 8.34 
8.73| 


8.83 


44T S 

404 

40 

3o5fl 

2S 


334 

27is 

28 


+ 5a 

1+4 
+ 4 
+ 4 
1+4 


9.331 - 
9.14 - 
9.13 - 

9.33 — 
9.18; - 

9.30l — 


5.41 

8.26 


90 ! 97 jBeUnsr fine *7S-iO.-.l 
99£i PS4!B'hnin2ipc *68-71..! 

971» SfiJj'Bnsiril fi*pc *75-77. 1 
S9\i 1 &CJ6 Eiwx 5*pe *76-77.. 

994 8S*<;G.L.C.6Jpc 1976... 

1001(1 <K» I Do. 71pc 19TT....' 

B24i 73 iHerts &ipc *78-30.-1 gi-t 
35 I BfiIi|Li\-|xxilt>4fc *71-751 92 4 
109 i 101l;j Da 9iie*£0-S4.. !l07Sj 
5T1»' 55 [ D". 5Apc Irred...| 37 
9$4( 98i( JiHiCorTkij pc *71-72 994 
B54i ?i I Do. fipu *73-78..‘ 91l*<d| 
fl9:ii 964'L.C.C. 6jpc *71-72.; 99*4 

»1-J Do. 1972 

M 1 SB Da Sifc 'ffi-73... 

934- 954! Da 6*r< 1974 

ftUg; El j Do. 64: *76-78... 

B3l?i 744| Dp, &4pc “77-81.. 


+ 4 
+ 4 


I 90 
99^- 
934 
89 
964 

97 nti+4 
813i r+4 


+ 4 
+ lg 


994 
934 
98(a 
69 4*1 
82*( 


7Pi-i 674' Da 6pc *&J^3....i 754 
7741 BE 4 Da &«r«'E2-64... 7644 + 4 
733(.' sau: Do. &ipc *SS51., . 

BI4I 7541 tk.K 6 j pc *88-90.. ' 

32 ; 294j Da 3pv'20A/i.. 

92 ; E& . .ilnnch. Bl pa *74-5.1 


954| SaljlliMilx." 61pc *75-771 92*( 


8JS»| 74 4 
951-1 85*4 
9fil;I Klf 


Da 13SG. 

Nnrr'Mic '7S-76..! 


72 3* 
814 


*4 1 


+ 4 
+ 4 


+ 1* 
+ 4 


314*;+ 4 
914 ' 


82 t 8 
924 


We»iKlil'k:&jpc*7£f 924 


6.66 

2.52 
6.98 

6.23 
6.98 
7.97 

6.52 
5.96 

9.26 
9.72 

6.27 
7.14 
6.51 
6.03 

3.74 

6.86 

6.75 
6.e4 
6.79 

7.23 
7.67 
8.38 

9.75 

5.75 
6.83 
6.51 
6.49 
6.22 


9.24 
8.26 
8.03 
8.05 
7.57 

7.90 
8.44 
7.76 
8.88 

6.71 

8.22 

6.70 

6.67 

7.25 
7.38 
8.21 
8.42 
8.63 
8.62 
B.8S 

8.90 

•Til 

8.01 

8.47 

8.03 

7.92 


COMMONWEALTH LOANS AND AFRICAN 

Sfii 4 [ 704|An«. 2i pc 70-75...' 854 


9641 884 Do. £jxj 197? 964 

96 I E¥ij Da 6pc *74-76.... 944 
S5S(I 74 ; Da 5(pc77-S0.... 63 
SQS4 714: Da 6^pc'ei-S2... 803* 

E4 723(1 Da 6pc 81-S3 j 834 

S2 ! 77 jC+clnn 4pc '75-7E..I 82 
73Ai' TOijj&sr Af.5ipc*77.83 723* 
B94i S4i* Jamaica. 7pc 76-8...I 
684| K'igjKcnrit 6pc TS-ffi.. 


+ 4 I 
+ 4 

til 

jJ 5 j 


P&4l 91Ss'3l«l«jrsla6ipr 'io.J 


87 id 
671- Mf 
94 4 


993)1 3530,-V.Z. 6 pc 1972 j 994 


+ 4 

+ 4 
+ 4 
+ 4 
+ 4 


954: 264 «i pc *70.73....] 94 1* 

97 4 1 904j P". 64 pc 1974.... | 94 4*| 

764> 69l-i D'u 4r»; '76-78....1 753* 

87 77(el Do. 6nc *76-80.. J 83* 

703*1 CT4|Xth Kljrtl SpcTS-Slj 694 
701-1 <M)|Xn!H6po' iWI.... 69 
90 1 P2 jSrb.Afr.6ipp '74-7e| 90 
66 ; £0 ]>t hJlhod. 2( *65-70' 47 
*4 ; 23 Da 4*pc *37-92-.] 58 
5& | 24 1 Do. epcTS-SL.J 52 I+l 

744; 7OJ0|Tanfr’ka6£pc *78-83 72lam 

Bass' MSaTrinliloil 5pc "67-7^ 99 Sg [ 

PUBLIC BOARD AND OTHER LOANS 

«B I H '.V«rte. Mt. Spc *»® 634 


+ 1 


2.95 

6.29 

6.49 

6.68 

6.99 

7.51 

4.98 
8.01 
8.02 
7.41 

6.98 
6.15 
4.54 
5.B3 
5.33 
7.21 
8.73 
8.78 

aie 


7.95 

3.04 


7.36 
7.31 
7.BO 
8.50 
8.60 

8.37 
10.77 

9.84 
9.52 

10.10 

10.75 

7.76 

7.94 

7.99 

8.65 

8.85 
11.54 
11.60 

8.22 


10.07 

8.19 


104 I *4| Alcan lOipc *89-94... 
e0i-'6S )APC &jp Dh'&4-O0... 
7Si;. 70 i Da 7f<e Dh. '6S-9S. 
971: 8:4! Da 9pc Db. *B2-7.. 
lCn j 9£V Da 104 pc DK'34-9^ 


Tit; 88 1 » C«TeAllmn7ipe 71-9a 664* 

1014. 974 l.C*.F.C.9*pc 19J5.... 1014 


1024 

604 

784 

94* 

105 


1054' 994 i »a 10pc *A* 1972 ...jlOa 
104 i 99 ! Dll. da *B* 1974 ...'103 

10441 93 i Da da *C* 1978 !l03 

571;! c3 ■M«.W*i«r3pc , B*...j 35* 

102 ; M1-|U6MC 9pr 1932 | 92 

94 I S44| Do. rciibuHt Wmli! 90 
«24. 77 |nii»mar7pc *76-78..| 83 
21 ip . 14ir»Zamh.Ci'P(iert'pi.'lK2 20p 


+ 4 j 7.90 
-....10.39 
_....| 9.79 
...-.I 9.22 

I 9.52 

] 9.70 

11.19 
9.47 
9.97 
9.87 
9.86 
8.63 
9.89 


+ 4 
-1 
-1 


9.24 

10.37 

9.96 

9.63 

9.57 

9.95 

11.92 

9.40 
9.77 
9.55 
9.65 
9.52 

10.40 


Il0.00ll0.57 
8.63 10.83 
- Ia2.17 

Corporation Short-dated Bonds 

?4pc 290,71 IOOt'jI 63* pc 24(5/72. 100l B 

7*4 lx- 27/10*71 [ 100^1 Mgpc 26/7(72 997g 

77gpp 12,1/72. I IOO1-1 fit 2 |« 9/8,72 100 

FOREIGN BONDS & RAILS 

Div. 


1971 


Siock 


W 

Jl- 

34 

41- 

9> : 

im 

Dili 

10a 


32 

J4 


924 

£34 

73 

Fi' 


Cltwim; [+ or{ 
Price 


Hiijb: I/w I 
224: 124 Antn'acBta Rlv .... 174 
34 j 28 1 Da bpc Pud 34 

94 j 53 'Berlin 4* pc Ana... 8B 

' io Ichilmn Mixed 66 

lUlCtainev 4jjv *88... 44 

l-' Dc. 6|v 1913 34 

1 4 Swslb«iT*2M7SS«0! 4 

4f CoUikih- 4i|ic I 98 

.«!; Orr. l'awfd F,Ir....| 994 
l'l; _ Ik. Ymnif i^ic. 191 
4- D.i. Fiiniimi) 994 

ril-'til-fk 7+ t 

51 ;S SnK A« .. ; 

50 ; 

5" cm 1314 1-- 1 

20 4|»- Mixed A-’. | 

'jii* v Quit" r-1 A -I 
Hirui'iua" 11 .4jm 
Hung. *24 Ax- .. . . I 
Irrlnn.l 6-|C*73-frJ 
Irvland Vl-tJ! 

Fal-- f.+ Japxa <j«.''10A-»...l 
“ ‘ lk>. +PL- *f>WB | 

95 5i Midi Eir. 4j«- Slg..| 


J9 


| Graa 
Red'mpt. 
Hate [yield p.a 

Spa l e 

6.79 


+0 42 Frm ,\«s(. jpc.. 

124 8J; Kumnntan 4|« !’*«.! 

1 S 4 l:ii«- j»n .“-ir 1908..' 

tZ i: -pant -h 4l<c j 

TO Ml- l rnciwy Jifx* ! 


43 

33 
32 ! 

34 : 

214: 

os*: 

934. 

?1‘*! 

S-! 

Jii 

60 i | 

1041 - 

1 ! 

514*. ■ ...1 
62 1 — 3 | 


1 

6 

41j 

3 


41- 

3 

9.13 

3.5 

K3 

K3 

K5 

1R2.6D 
1 R3 
I c3 
I 44 
2.75 
64 

! 74 

4 
6 
4 

5.2 


4 

34 


14.70 

6.38 

/4.15 


6.73 

3.24 


TO. 89 

re. 11 
re.74 

*6.79 

19.49 

f3.03 

6.97 

*9.68 

10.14 

10.19 

6.39 

8.85 

7.34 

*8.70 


*7.96 

7.26 


London UJS. Dollar and DM Issues 


1«K1 


Sack 


?.U.S. 


Rfl. L-.« I 

*rfi 5f>4 An-iralta 1977 1 


+ urbHjUid, 


07 

F? 7 1 Cj-kii M i-*?, *E5. 814 

f Til- 1 ><*t> mar L .'•* % Wit* \ 821- 

Fl E > tU*>.i.\ .Vi. 1*4 .1 80 

17! Ill Hiiarhi •*-,■ '152 

147 W I'W 138 

C.-? IT'l K.'mil-Ji !-Jt 19:4 I 197 _ 

r-l- : Fk. Ih-nmark 70£a.| 834 ! 64i 7.1 

Ef-4 re:. >,•»• fralmi-! Mj-y I9ti>..| 81 ’ t 6^)j 7.; 

Eib -t Ni^-gr- K. Hli. WiVJi 831; 

?| , ffl ; .X-r»iivfjllf'' J ! 764 

f| 734 t*--. 19F? • 764 

i0 f- Vi+iirg'ii I'.'mT 774 

3> j 891- 

f.- |*. n ngal *7F.W 90 1- 

A-Ej iCfiunin. K. ' - 1. "K.-'7'J ... , 90^4 

?; i Knulaiiruukl *i\ '^9,79.. i 88-4 

LIl- 7? ir.-lal d E-ii 7rW ■ Bit] 

i ■ 4 ii -.li.l. fO ti/muix.... 854 

1+^ 115 Takixla i-i K« '130 

■' 754 Ti-yin fi« *r s '+ ; B3ia 

051; - 1 , Pimw rji Uic j B84 

f-.., +T Tiinsi ,Ciiy«.fiP? 1991... j 98 4 
r.’; 1* Tifx«.bw»t1«t...i 814 

WnlfMiii I’.M. i-rt 'tC'fJ. 1 85ta 


Dm. 

3f.li .n: ; Ena-«ui 13W). — ....( 93 4 

9(4 S' In’lniiili fl'iil , 96 

an- ?7 U-lql Oil r-ft 1930 ' 894 

911- f 71; Miixii-h laim— 1SW5. : 88 
£!»:- S'.r'Itnu -1% 09 >2 

914. £Ji;.r>.Unl4aTin. 13» 504 

Prunes exclude Inr. S prpiiilurn 


I 641 7.0 

.J 6 8.1 

.... 51; 7.4 

54| 7.6 

1 64, — 

1 641 2-9 

! 64' - 
^.6 
a 

54' 7.7 

i r 54) 8.3 

: B.6 

I ; 54 8.5 

_... 1 64- 7.4 

I .'54; 6.7 

64- 7.9 

1 64 5.8 

1 54'. 8.0 

I 64, 8.6 

' 6 - 

I ] 64. 9.1 

I ! 64, 8.0 

—...I 9 1 9.5 

I !e ;e.a 

i ......! 74' 8.0 

Dm. 


I 6'3| ■J-B 

I 54i 7.3 

I 54. 7.5 

64 7.8 

Ifi |7.4 


A&IER1CANS 


1371 

£ 




!+*-' r 




'■•Kl'ai'-Ss 

~ l3S5il=.f! 


1.3 


High l<w - ! 

14:- ••> tmcr.S.A. tor. ...I 
12+5 ]0i(,Mfih. Rn—1 1SF1 ..| 

7i 55 Bcrntnglis CnrpL... 1 

l&Jj 164 * .l*.l*. iJiji ; 

£? "iif 1‘nl rl Jill lar : 

y:* lbU+*r,x--M'iit>i.SI'.E». 

Esij; Si: e i.'!:»-cbniiij.*i ISK.; 

Ifi? liiclbrj’h'Wji 

ISAg&'p «- "y lor. iSl.2»i...: 

;;ij l++r li,t.CiiniPr"f - D*iSli 

'via ;bScVi*ar. o.l (Si*i 1 174iif-e93 ^IS.BO — 

:u4, !«3g CwwaZell. iSX..: 154;+ 4 S1.B0 — I : 
iT 13 C'lmmitiB Eng. S2ji 234 *+2V' 82cjt — J 1-4 
^5gTut*Bli'W Tirvii . 26<i> [CZ.G0< — i 2.5 

U4 1*4 1»* M. LV. 1'p.Wj, 174 ,-4 ^2.6!'f- 3.0 

lev 104 Flu-r SM| 114 '(-4 ; *— ! — i — 

;ak 27 le F-ird 3ii«i«r >S2i< ... 324 '■‘■Sg !S2.«0,r— ! 3.1 

2=4 lii; Gillen- -51 1 ' 204 .-rl n tSl.Affi - : 2.9 

77Si> OftCip Ini. HMtpsi'p.iSl: S95|i* -10 !*47e : — J 2.8 

295b - 1;t 5 (m. luin:fti 20sa , '.91.40j — j 3.2 


224> f 70c! - 

114>4 SI.0D — I ; 

624; + 1 ;5r*ct-|0.4 
17aai+ 4 St.7ff — t 4.1 
254, + ISg* 1.20,1- 2.0 
244.+ 1* .SI 80 r — | 3.0 
264' + 4 [ 86cj — , 1.3 
134 + 4 60r. — ' 1.9 

20SB-4 IcSftr - I 2.0 
184'.+ 1 j'S2 I — | 4.4 
3.3 


K«bB- 

I- J r 

H4 

&■: 

ZrCr> 


|j ' K"i«T Al. 90.555.. 
T^cpLuw" Usia iSiS' 
>4 .Men* 


134 1+4 S1.00 1 - j 3.0 

104 : , - 1 - - 

514 ; + 9a |53.D0l - I 1.6 


1 7- 


T?~ :i Pcnn-Ccniral ;275|i ! + IB 'S1.80* — J — 

!» I'tfdrr iS(.5S: • 1941+4 ;63ielt— ! 1.3 

- 1 - - 2 l“d, — 4 SI. O r— I 4.0 

14i(.+ 4 ; 50c - rl4.6 
384;* I !S3.75't— ; 4,1 
17sgl+ 4 .Sl.ttt— | 3.7 
14i e i . . >S2.40; - : 

243* + 4 iSI.IOI ~ I 2.1 
(based oa $2,4136 pa £j 


nSsfln-HOi! iSl? 

J?S; l.'SjVixTTVKnml'SO.M 1 
41 ji 344drd.VilbJ.i87!.. 

154 ISoiTcm»cf'i6S.>-. 

1:4 !5:.-.r.6.staliSsj» . — > 
SeJfi 15 4 W.wil»«*li cS3ii. 
5-E- lilt Premiam '-**% 


1971 


EQghj Low 

440 
son 

£134|£|Q4 
£i44psa 
£IOlfl|755 
372 — 


CANADIANS 

iClcnae 

Stock | Price 

jj*+» 

AWHbi P*rer| 355 

Bk. llontrtai (SB). 796 
Bk. Kara Scot. (32) 8154 

Bow Valley | £14lg 

Bnucan(...„ 910 

B.P. OH A l>M| 380 



£17ijH0llln*erjSS> 

"*? i — 

llESgi 


*670 m 
£syJjeis 


!£15tg! 

1430 


£154 p434 (Can- Imp. BL.(32v£;l l-fir 
- (Can. Pad fie I82&1..1C32 
WpcN. Coin. P.fSJi! 108 

frcDetuElOO) 

|C*oa. Bathnmtl ...j 

Coid well Ini. 

Gulf Oil Can.. 

Hawker Sid. Con.!! 


Hudson's 


Bud. B_0il O.iSEill 

llmuco 

Imperial 0U| 

Ini. bat. Gm 81... 
lat. b ic kei|. „......! 

Mow)' Fere, 
fticiflc Petmt ($l).l 

PLac» Gaa iSl) 

Rio A leu ml 

KoyaLUt Can. fS2) 
Mtwp Rock (Sla ... 
(Tor. Dnra. Bit. ($2) 
H4 iT nuia. Can. PlpcrS 1 

IO£g|T7au<raAt| 

(White Pbw| 


£404 

435 

10 

£123gi 

136 

£187g| 

830 

£2341 

995 

£14 

630 

£164 

540 

£174 

67 

775 

£13£ 

105 

£12* 

£17 

£124 

580 


+ * 


+8 

+ 11 

+ 1 8 
+4 

+ 10 

it 

+i 


+ 15 


+20 

+ S8 


+ 3g 


+ fifl 
+ 10 
+ 4 

+ Sg 
+ 1 

- -8 

+ A 


ft 

l+io 


- 4.6 


!— 1.9 


— I 0.7 


S-E- List Premium Z3i£ (baw.1 on 62.4477 per i 

BANKS AND HIRE PURCHASE 

tt Banks, etc. 


1071 


Hi£h( Low 


Block 


565 

630 

SQ5 

152 

305 

£33 

22 

EGO 

390 

52 


375 B034iBk.N.S.W*ea£U320 I .... 
630 5373 3 1 Bank Scotbl £1. ! 

616 G37 Ial Barela ya ( 

_ ' Da D.C.O. £11 

Brit. Bk. Com.. 

Brown Shi ply£I' 

Bryanatna .. 

Barston Grp 

Cater Ryder £L i 
Cedar HI duaBOp 
Clive Hldfjs. £1. 

Com* io(A list AS1 
ComzBk DmKJ+7 
DaltonB*rt’n50fJ> 

First Flnsb'vlOp 
GerrardA N£L-S 
GiUett Bree.£L 340* ...... 


557 

106 

636 

62 

116 

320 

94 

816 

111 

750 

388 

67l a 

915 

375 

114 


|276 

654 

1360 

40 

97 

1215 

S3 

610 

94 

15^ 

22 

62 


316 42121?. 


129 

£204 

£147 B 

206 

410 

255 

440 

330 

144 

SIS 


[AiexanderaD_£ 1)325 

jAllenHarvey £! 510 
Allied Irish £1.495 
| Anglo Itirari £1 15B 
Urbuthnot L. ££275 
Aus. It N.Z. £1 268 
HkHflpo*liml£l[ 22 
|Dal0pcPf.iI£10>|26O 


^4 

j200 

1246 
22 
>360 

1500 (Bk. Ireland £Li[i 


26 


tek-LenmiAlLCK 


72 

[TOO 

I9W 


76 
197 
143 
161 
400 pea 
630 B234 
426 
£25 |£20i 
680 W124 
MO 
232 
237 
166 

340 |200 


60 

113 

1224 


105 

.302 

128 


iGulnneus 311m..! 

Oambme 

Bill S*mueC...| 

Da lVarnntsj£20<( 
iHotur Stuuun 8C5|£l4 7 q 
I srael Brfc.rlftO'205 
Uewsd T*nbec£li400 


1774Ji»epb (Leo.X£1245 

San* 

1214 
75 

aw 


Mo 


K’yserinim*n£l|410 
Klne&5hax*n£li300 
Klein wort B. LJl32 »d| 

Urwdafil 609 

388 *268 LB! £1 345 

232 175 Untl County... 225 

203 ICC Mercurv Sees.. .1198 [+1 

65& |2874 Midland £1 530 < 

Minster AseetaJ 60 
Mi-ntagu Trust. 197 
_ SatBkAiuMSAI 143 
9U(|Nat. Coin. Grp-J 146 
Xat. It Grind JC 11396 
Nat W’eat.£l...H504 
186 O 'neasPinTsti £)k-25 
Paribas NF100.. £204 
Scbrcxtera (£1). J&BO | + 5 
1380 Seccombe M C£lld40 
Sinperi Fnlln>lri2 28 
1924 Slater Walker... 284 
1£)U4 Smith St.Aub... 165 

Stand&Ch<irt£l|329 1+4 
395 KM Coion Duc-(£ll|390 
112 I 6ai(|Wlntruke(20pi..ll0fi 


1.5| 


2.3 


2.6 14.7 
2.4 17.1 
2. a 18.4 


3.V 

»l 


2-5) 


_ I 


2.0j 3.4{l6.1 


63 

167 
36 

168 
336 

261; 

113 

HE 

256 

70 

815 

139 

80 


140 

126 

3« 

S4 

114 

1444 

117 

109 

185 

109 

65 

135 

179 

142 

WB 

489 

174 

169 

l» 

92l-| 

130 

230 

450 

305 

101 

453 


861* 

11964 

1SI« 


Hire Purchase, etc. 

[Brim. Merch . IDU 
Brit Debt Ser I0| 


30 

106 


2lTglCftttle*H'de.l0r| 


aeiaiui 
140 
176 1* 

40 
1134 
1011* 


F. C- Finance.. 
First NationaL-l 
H«i/n> Grp. 5p.J 


lodjro Grp. bn.. 
■loydaftScntSbii 
More. Credit.... 
Prov. Clntblnf;. 
Refuge Sec. LOp, 
£.D.r. - 

[Wttfron Pinnace. 



tZ3M 1.3( 

461(1 Western Credit] 74 | . — j flO 1 L2j 

BEERS, WINES AND SPIRITS 


360 t>52 


1354! 
3CN 
■ ei 
70 
148 


934 

76 

204 

I s " 

95 

675, 

724 

113 

SO 

45 


I22> 

96V. 

[372 

130 

125 

57 

66 

1120 

122 

(3164 

P174 1 

72 

1761* 


H»0 
1771- 
51 Jg' 
56 
S8i( 


Allied Brew»....|131 

Do. Did 117 j+fl 

lAmal DistPrlOpi 35 j 
[la Brit. Maitxj 82 
Baird (Hugh) fig 114! 
'Bass Cbarr'Rton 1 3 1 

Boddlnct-iDa 106 

Hulmer iB.P.).. 98 
Cameron {J.W.dl44 _ 
City Inn. Def.Jl09«< 
Clark (Mathew) 62 

Courase. 128 

Distillers 60p ...jl57*{ 
Gkenlirct Glen.jl40 
iGTeenall Wbtt ..[158 
Greene Ktnp £l}469 


Gutnnen 


Hishl'd Dla 2Op|l60 


lot. Dtatlllers.. 


LonfiJn-IntlSM 72 


Macallan Glen.. 

San dp man SOp. 

Scot- k New £1 
Teach'rfDial 50p 
Tr. matin Dia ... 
Truman H. 60pJ453 
VanxA Asxoa£l] 
Watnoy Mann , 
Wetr-tenS.i fOp. 
IVhUbreail - A*.J 
Will |ams£ B mb' 63 
W.,lv. Dudle}'— |l48 


171 


76 


130 

202 

442 

[248 

101 


+ 2 


+ 1 


,336 
1274 
306 i .... 
80 +2 


— 14' 


U8 

15 

15 

12i 

T17*I 

rl7ij 

124 

120 

IS 

E13 

15 


-1 
2.0| 
1.41 

'4 

2d! 

1.7J 
12i| ? 1.5 


•15 

tl7 

18 

26 

29 

12 

4 

tl5 

15 

14 

20 

174| 


+2 
+ 1B 
+ 4 
+ 3 

+ 1 415 >3.1 


2.0| 

l.B> 

1.7] 

|41.9» 

L ? 

a 

!:?[ 

1.5, 

1.31 

1-4) 


* 


15 

19^1.9 
116 (42.0 
12^1.4 

r 11.6] 1.4 

+ 2 | 117 | 1.7 


3.4j20.4 

4^3=1?^ 

4.615.8 
8 . 6 | 10.8 

3.320.0 

4.019.1 

5.3 17.6 

3.515.3 
3.4 » 
5.0-19.9 
2. 9! 19.9 
4.1:16.9 
2-7; 18.4 

2.7.20.2 
3.7|I6.2 
3.8(13.7 

3.4.17.3 
3.9(18.1 

3.8 10.7 

2.615.6 

s.t'is.t 

3.2.20.4 

4.1118.4 

4.3.16.8 
l-7|2B-0 
4.5i ♦ 
3.» 14.9 
2.7 17.8 
3.9(18.1 

4.6 15.5 
2.9[20.2 


BUILDING INDUSTRY, TIMBER St ROADS 

107 77 CVhcrdeen Conmi 97 I 1 20 I l.F 5.2:12.8 

MS 1024 Alwrl haw Cem. 138 |-2 I 26.» 1.7 4.8' 11.8 

W 611* Amur Group.... 86 : + 2 j 12 1.5:3.5,18.6 
3d H3 Anc-AniAsph’lli 291-1+4 1 — 

W 34 ..ArmUaKi-.-hnkxi 89 1+4 ' 20 $ I 5.7 41 

31 I24I Ashton < X.C.lSpI 30 * 13* 2.0 4.6!l0.7 


366 1-[~“ bl.C I*. L'eiurni £ I '3 64 

•155 i es \tln- Some |1SI 

1R* jlOUg BPB ln-ls 50p... 163 

S3 M -Baoil Cnnx I 79 

47 I5 1 ! Bacu'ridKe Brk.i 40 

2fi 134 BatleviBomlOii, 23 

SI lb I Bain bn, 40 lUn.1 23 

Ml- 53l;Bambtr({prx .) 88 


lie 1.*' 3.222.8 

' *32 ! 1.3! 5.314.8 

1 + 2 I 13 1 1.6 4.016.0 

! i 22.&PI.4; 7.1.10.3 

14* 1.0: 9.1,11.2 

! *16.4; 1.6 7.1- B.S 

; ifI7* 1.4: 7.4; 9.8 

| _....' 20 ! 1.4 5.7|l8.5 


ZA j 10 iliardnlln (10p1...| 214 +4 ('12 [1.0:5.611.3 

143 I 75 Hwbirr».diIiV143 ' *20 S 2.1; 4.7 12.3 

724 3Ha Brni.inl3t.iUW 70 ( + 241 42*1 1.4; 6.1.11.7 


165 

■S3 

59 

76 

9b 

42 

•SJ4 


96 ) MtiiHreerinn Lime...' 9241 

Ifi 124[BnxMlPlnuintiii 15 + 4 

Pb i 4lTj'|l|-H. Droil^lnR.! 77 j 

270 1230 , Brnok-Tli 'maiiirL 270 • 

GG 1 £6 'Lln.."Ju.ni:i«! ka 


ISl !«.-*( Bnn.i20pi. 140 : • T45 jSt.fr 6.4, 9.7 

6l4'Bn\Mta 85 1 | 22 1 $ ; 6.5 4 

274; Bland |Jobn)....l 344' (1 i — 1 0.7' — 

30 Blocklrvi i30pi.l 72 ; | 22* 1.6] 6.2]l0.1 

64 Blue I’lrrle 30p.' 95 ■ MS 1 3. 1 1 3.210.2 

SUgllllundrii l*erm..| 37 -+2 12 10.9 6.114.5 

1 14 4i Bo via [202 — 2 ! 620 2.2; 2.51B.0 

22j 1.3, 6.112.7 
fa ■ 2.6 a5.3. 7.2 
| 12*; * 4.1' « 

• 10 I 2.0 3.7, - 

I 425 ) 1.5: 7.7 8.5 

+ 1 , 14 [2.2 6.4 7.1 

'.<fZO , 1.0 4.4 22.0 

>i8i! 1.& 4.3 I2.B 

1 *30 ' 2.8. 4.6 7.6 

• 26 j l.B 4.4 12.4 

+ Dj: 9j' 2. 1 3.812.5 

I 16 , 2-2, 3.6 12.3 

: + 34. 16.1.8 4 712.1 
18 1 1.7 1 4.4 13.3 

'+b“! f22 1.4.6! 3.1! 7.0 
;+ I ; </Z5 1.2' 6.812.3 

I tdS2*. 2.9 2.216.0 

— I A 15.6 1.4-* 5.1,14.4 
y 12 1 1.2; 8.3 9.9 


nJkan <U^p 66 j 

10 ( 43 !llr>an< Hnldinn: 53 

49 1 32 BiirruAnd'xiilOjV 45 I 

6J. , 26L(it'nrri.r><hn) : 51 , 

67 1 41 [ClMrle.xilMvilOn> 65 I 

142 'ISTls Churchill A 61m 142 ! 

621- 37 Clarke A Finn..- 601a, 

«7 , 23 iC-imhon.tcV" dOp 45 

f6 j Ml- Civkine. ; 85 

lOu 60 lr«ncwel'i!v,6. B5 
35 ! 12 Unstable Hart.. 1 35 

■1¥0 A03 ;Ctix|aln (K> [180 

S.i .CuxiHiIOji. 1 37 

971-. Crest HunmlOp 150 
pUaCniMlerBlilr;... 66 
27 Cmurli Grraip.,.: 36 
13 [Dxlcholnu? lOp... 24 

? Dim Ksl.20p.-I 9 1 •— . — , — — 

24i-'Dnn Smli b lOp.; 41 | **2& 1.8' 6.3 9.5 

«3h:ilr»(Qi * e4* 418 . l.a 5.410.5 

b3 Umi-MIOiOI.i' 80 I 20 rl-6 6.2, 9.8 

7Si(:u,rtvulm;GU£.ipl60 +5 > 19 , « , 3.9. « 
771-, 3& F'rur? - tHliU^»...j 55 
lei-; 6 ,Uiitny BilumlOp 15>:' 

(* I 2S>( Kills'* Event rd. 62 ' 

83 , 38AjiEnib , 83 I 

44 30 iF.C.Con-truct'n 43 I 

Ei 71- F.P.A. CuaM'n- 23 I 
23 lib h*Mifl«iii|!!i 1 1*1 222 
66 | 67 Ttln'lra Kxf I'W 64 

fulls 23 Frii.iCiUB.llOpl 54 .... 

45 ' 2»g FJiii-hiB.iMii...: 3Blj +ls 

73 'FliilaniJuliiiiiO|> 95 +2 

[ 55 'Ftixler ,H.» [ 6U5. 

| 4i3.Fnuni.inmj, lOp 121;. ..... 


110 

*5 

15 

Sir 

47 

lib* 

2* 

43 

72 

160 


_ I _! _ _ 


:24 ,i.6 : - 

j 12*' * 1 5.0 « 

! 20 < l.li 6.0 14.8 

■ 13 : 1.6 7.6, 8.5 


25 ! 2.4 2.8.14.5 
>>30 : 1.61 4.812.9 
d27 1.2 4713.3 
2 i, — ! 0.6. 4 
J7Q 1.3, 7.410.1 
12 63.9 4.9 7.B 


*2 


irn* 

33 kialllfuni till bit. 46 
-0 Galhfoni K-II0pll6 
3 iIIMh DMvAlOp 16 
231i'lilcenin(MJ|lUp 42 
33 filwp IV. A J., 68 
91 Gum K. R. * . . 150 
126 ^^TlijLtreaveaOrjj.lOplBS 


4 S 


lOr. [Gunn tA.l„ 140 

| £>l .H.A.T. Grp.ilOp 72 
: 60 FLillani (Vie|._..100 
1 6?S( Ham* *M.[\l... l03 
16 |Uommn J. ( lOp 21 


11 ! 2.1 3.912.4 
50 *51.3 5.5 9.4 

• «0 4> 3.5; « 

I • 13 . 1.6; 8.7 7.2 

fl7 2.7; 4.0 10.5 

• *17* 1.5 6.4.10.6 

[+2S ;*>fS7i 1-1’ 6.414.7 

I d50 .1.6' 4.115.3 

-M 2Zit 1.9; 4.013.0 

ii54 4> :4.8j <b 

[ 21*! 1.0 5.418.0 

...... 28 , 5-2 5.8 8.3 

<120 , 1.1 9.5. 9.9 

«35 j 1.3 8.71 8.6 

^>1 J2S, 2J, 5.0! 8.8 


F.T. SHARE INFORMATION SERVICE 


o | 25 iHartBniliierxIOp 40 
165 ,123 [Hnrxcv Plant... -143 
6 J Si»,H*K.'!nnxlieYiS>; 4 

Ifl I 11 H.-liml Bar. 171jl ....,.! 

fij 1 U HewdeaSr.ilupt; 64 [120.4. 2.$ 3.2 14.0 

51 ij* 25 He.vwiilVmxMjp 511- + 3 tj; — : — • — — 
[Cifii-' SZin.Hie*™ a Hill,... 103 : + & , 

4U 26 HiUuW.A.k 10p 39 i I 

SO ; 33Ig!H«lli< Urns 1 50*+2 j 

C*7 1 27l .:H.,vrnnffhBm 52 
39 , 111- II... H.m. Vrjj..; 30 
-? ' Bsrd £Iiutl0n S3 

lia j 70 il.D.C. 20 p. 133 

130 | f*s [IbstcckJi-linseztlSO 

l«J .113 : f ne. Paint ,£1> J130 

140 RS lint. Timber '137 

1U3 | 53 | Ireland Erneat.!] 96 


I 


16 j 2.1, 3.9 12.1 
30 . 1.8 7.7! 7.3 
10 r * : 5.0 9 
2*. 2.0 1.240.8 
2 1 2.0 2.123.5 

' ./18 .2.1 7.B AO 

J42 . 2.2 6.4( 7.5 

; + ! ; 22 ' 1.5, 4.614.1 

I 8,171.4 6.111.4 

+ 7 J 35*< 1.3; 6.1-12.3 
| 16 | 1.8] 4.313.7 


IB 

71 

Hiffh 
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T7v* 

11U 

31 

11 

95 

4fi 

100 

h9 

41 

30 

72 

471; 

333 

IbZl; 

27 Is 

SS 

44 

60 

2R 

9 

140 

73*4 

142 

W* 

ea 

321- 

128 

70 

210 

160 

LSb 

104 

3* 

23 

•* 

26 U 

7fl 

67 

30 

121; 

94 Ig 


1H0 

wa* 

64 

291; 

16ig 

'/** 

3SSf 

■A 

41 

Ibis 

367 Ip 

leetw 

m 

4m 

60 

21 

60 

43 

KH 

149 

110 

371; 

sa 

Eb 

ffi 

41 

Wi 

6b 

bO 

se 

6b 

2 Sf4 

Hfi 

16 

265 

138>; 

1(M 

3R 

A*? 

20 

101 

W) 

m 

tah 

*3 

19 ta 

aw 

10H4 

122 

51 

ISO 

6344 

12s 

b&*4 

K» 

52 

IBS 

Rflfl 

70 

A05g 

201g 

131; 

1171; 

1021p 

13H; 

W4 4 

1001* 

fails 

124 

10 

61 

27 h 

lU? 

13 

92 

50 

67 

31 

27 

18 

HO 

30 

163 ig 

9044 

17B 

9614 

80 

3M« 

ST 

17 

SS 

IS 

M 

31 U 

22 

16 

W> 

63 

116 

Bt> 

M 

24 

RI 

4334 

Id 

40 

65 

35 

PM 

143>4 

3171; 

15854 

164 

120 

129 

49 

26 

161; 

186 

RI 

92 

36 

118 

3244 

143 

8b 

171; 

8 

fil 

471; 

61 14 

lb 

6b 

20 

474 

20 

61 

42is 

140 

L04 

44 

1936 

64 

38lfl 

at. 

5l- 

69 

371; 

23 

15 

9b 

50 

176 

108 

c 

34 

21 

188 

158 

86l« 

82 

36 

21 14 

4^Sfl 

Sil4 

94 

61 

42 

1614 

1111? 

83is 

311; 

BO 

hi 

2614 

10 
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130 

lllUg 

» 
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BUILDING INDUSTRY— Conttaaed 


Stock 



K*iE'rV*nstB20p 

Kenknet 10pk.._ 

Kenned jt’ 

Kier fJ.L.) ....... ! 

Lafarge..., 


J.B.HoldfmpiBpj 16 
J ' 25* 

92 
96 
41 

|JennlnceSA0.60l 78 
1333 
25 
36 
24 
130aj 
130 
81 
126 

bUbamJaa.i£l)]205 
Lead IniisGpbOpj 118 
Leaderfluab l2Dpj 35 
LoytandAiBl.. 


l?ljllimm(g. Hdg. . . . 
London Brick... 
L>.weU(T.J.i(£li : 
McLcan[J.nEOpl 
McUanusGplOp 
McNeil Gp. 

MacphorsonfD.: 

Magnet' Joine^ta 

iMaUbuon lW mjl 

Man-Ahell I 

Madders (OdjjjJ 

Marehwtel J 

iMarley 


17* 8.51 B.S] 7.4 
17* 4> 7.0. * 
18 L9[4.9il0.7 

30 4 a.i; * 

+3 ;</17 1.9t 4.1.12^ 
;j4rl0 3.6) 3.2! 8.7 


27i| 1.7jU.7i 5.1 


+ ! 


1A16M2.1 


(+1 

iMarahal Is( HI fxjf 89*1 

UdayA HaaaeU. 

Mean Brew. I 

Melville U^t W.j 

Merer (Mont U 
Miller (StsnttOd 
Mitchell Con*. ' 

Mlsjcontnetie [ 

Mod. Eng'a.. 

Muok |A.) 

Mowlem 
IN.B-TlmberiSOp] 

Nort h'n Der ( I0pl24 3 
- - r !22 
Nott.Brick1f.fO1> 120 
[Paj^-Jnsa A20ptl23 
Parker Timber- 
Paritmeon (Sir L ] 

Phoenix Timber 

Pnchins. 

Rawlings Brae. J I 

R-il.C - 1 

Redland 

Reed A Malik... 

Reeves (V.J.).... 

Reynards Ex (S pi 
B’cb'ds Wall(10p 
Ruterts AdlanL 
Rcwllnson ilOpl 
iRuberald.....^... 


■Sharpe fTaher...] 


[Smart 13 A 10p..J 
»on there Cnn.6pj 
S*thenu Evans. 
Spsrznn-GWSOpJl 
SteWtPlanttlOpi 33 
SrroteraofGIOn 


+ 1 


33*4|Twyfi>rds 

Liid. Brrilders... 


Vangn'dPl'tlOp 
Pamey (Hdga).. 
Ward! 0(A) lOp— 

Warrington. 

WattaBLake 

[WeatbrickProda 
Wettern Brae.— 
Wfaatlingabp.... 
IWhit'gb'm I24 p 
Wiggina{CS)10p 
Wilson Coolly. 
WimpeytGeoj.. 


kl 


+ 1 


177 


2.7(13.0 
l.Ti 5. 

8. *11.3 
3.1]29.7 
5.4j 9.5 
4.3110.7 

1.51 4.1118.1 

1.8123.2 
« ! 5.9, t 
1.9. 4.6,11.3 
0-9 5.7(20.7 

3.7I15.B 
4.4] 10. B 
1.4| - 
4.Q16.9 
5.8112.5 
S.6f a 3 

9. aiio.8 
2.699.6 

2.3117.9 

а. 4llE.B 

б. lll6.0 

4.9112.9 

2.0113.2 

1.449.3 
4-W 9 
6.7| 8.0 
1.V B.6 

LSI 8.7] 7.8 

5.8] * 

9. 1 1 12.4 
2.9'IS.O 

3.6118.4 
6-8113.9 

5.2110.3 
3-420.1 
3.7(11.8 
4.a ■*. 

5 j 10.9 

7.SU.1 

3.610.8 
5.7) 9.3 
3.611.1 


19*] 1.2] 3-B 12.3 
12 | « 2.8 « 

L2 6.713.0 

1.9* 9.& 5.4 


1.71 B.6j 6.0 


ia ,JI 


IzM 3 


17M 2 .11 6. 


1.1 6 . 


6.1j * 

3.7120.4 

2.0l21.2 

4-ffl 9.6 

4.2] 9.9 

4i2l7.7 

a.q 6.0 

3.2) 17.0 
3.8(23.7 


CHEMICALS. PLASTICS, ETC 


£73 
87«g 
559 
2 2 
&59a 
314 
155 
129 
425 


43 
[220 
110 
1106 
(SBUi 
2iei(pl7lc 
46 
asO 
54 
66 
190 
148 
127 
186 
104 
60 
136 
99 
73 
46 
88 
60 
214 


Albright Wila'n 25lgl 
AUM Colloid lOp 146 |+2 
.Anchor Chem... 77 

Ang^Am-FbriOp 3BLz| 
7hem. &p- 39*31 
^ . V.W.I. .... B7 

(Brent CbetnslOji 42 
lenxol 10 j] 100 
arPrdI2*p| 3 Hz] 
ley 10p...T 60 
‘Burrell {6p)_.... 95(| 

Bart Boulton £1 130 

JCatnUn 85 

&54( jcib*G'ny7iSS l/o £72 

95 Cr/dlteCbemlOp 85 

JCroda lot. 323 

11 i£'CtysUiate 5p.... 16 



Eoalnn Ploatlcaj 54 

FlwsJEl 4300 

ibirdath- J142 

iGlnvonXCh, 

HcksnWelcb 
H.iechxt (Dm., 

Holt Pr'dact*: 

Imp. Cbcm. £ 

BOijl Do. 6paPreL£ 

4&5(]Ki ngsl *y Kt b 10] 

Lankro Cbem... 188 
Laport Iods.50p 93Lg 
Philblack (50p). 115*] ...... 

Plastic Coat tags 183 

Plyaa (10p] B41g. 

RannomWm.lOp 50*] 
Rontokil (ldpj... 1201g + 15 

Reverter 94 [+2 

Stewart Plastics 68 | 

Slnrey Bros 42tg 

Si urge J. Jt R... 78 j 

Willows FmEOp* 52 1 + 2 
Yorfca. Chems...(214 I+l 


30 

14.8] 

1& 

12 

xS 41 

30 

10 

A22*| 


13*j 1.7] 


15 

32 

74 

d22* 

10* 

>20 

tAIB.I 

20 

20 

13$ 

5 

u32j 

20 

9.2] 

18 

•20 

d26 

26 

20 

622 

Nl5 

11 

15 

27 


7J 2.4 


D2.4I 2.0121.7 


3.1 

0. 9 

1. B 

2.1 

1.9 

5.3 

2.9 

2.3 

2.1 


* , 

2.0| 


1:1 

a 

a 


2.1 


4.8fe4.3 


11.1 

20.1 

15.3 

132.2 


3.0H 1.3 

4. o]l0. B 


4.6! 

H 

rl.l 
1.8(17.7 
2.5] 17.9 


2.3 

10-4 

3.6 

3.6 

4.1 

2.1 


POLS 9.6i 


2.1 


6-2] 


7.8 

2.7 

2.8 

6.2l 


II 


i:3 fl 


3.1 


15.8 


10.8 

6.4 

* 

7.7 


* 

5.1 
P2.8 
16.0 

13.1 
,|22.7 

• 

11.4 

17.2 


9.2 


2.7]16.8 

4.ai3.4 


* 

4 

17.5 

« 


1.7132.3 


13.0 

10.0 
10.8 
19.8 

164 


CINEMAS, THEATRES AND TV 

1.21 6 .< 


139 | P7la[An*la TV *A\. 
184 laHUAsa-Tela'A*.... 
70 | 27 Bnrixb Lion.... 
39 17 Grampian’A'lOi 

402 £35 1 Granada ‘A* 

«!-• 27i£|HVnl Wy*d20] 
tt7 1 b2i*Kedlfua*n TV£ 
45 j Eo sScwtlTV 'A* 10] 
61 i 2l7gTridem TTA’IO] 
■ ZS (Ulster TV -A' .. 
561g] 16 |I\"nwartiT%’lO] 


■[139* 

+2 

130 

-|171a 

+ 8 

28.5 

- 50 



7 

PI 30 


25 

.388 

+ 2 

40 

H 39 

+ 1 

— 

I 73 


6* 

4 44 

-1 


d 60 


615 

.] 40 

...... 

12 

Pi 351- 

+ '2 

30 


15.1 
4.BP0.8 
in.Oj 3.S2B.2 
1.6| 6.4! 9.6 
[27.6 



DRAPERY AND 
68 | UTglAhemSerrs. 10p( 4B 
35 25 [Aquae-rutum (fare 35 

i2 CO TDo. ‘A* iBpi._ 32 
EE21 2 177i3!ArmyANar T &0pl214 
25 j 15 !BakeT*x5tn.rl0n 20 
1 47i-;Hmttie (J.l *A‘ .] 93 
M ‘Ben leys ,10p> ■£,[ 16 
24 [Bensun'sHvIlOp, 53 
| 64 (Be mulls U0pl...| 79 
| lSljIBlkmn It Cnn5p( 29*] 

I 18 'Blaskeys 10p....[ 26 

65BiBrnrdmanALn6p| S 


STORES 


i+1 
+ 2 
+ U- 
+ 1 


95 

17 

61 l 

31 j 
£7 I 
94; 


+ 2 


+ 1 


10 

28 

28 

13*| 

ta 

A13* 


44 j 26 'Bolton Text. 5p| 371; 

119 1 9£l('Brvmn0r :115 

256 ll44lj.Br. Hi, mo Str...|238 
37is' 23 Brewni N |20p. ^<) 351$ 

2£*J 1155 Burton Grp. fOp 8 30 I 
244 '153 I Do.*A*X/VMp227 [ + 3 


+ ‘( 
i-ls 


+ 6 


*1 2.1 ■* 
1.3] 4.2117.6 
1.31 4.417.1 
1.3j 3. lS4.6 
2.R 4.0j 9.5 
2.1! 3-&13.3 

2.2! eia 8.4 

.S17.6 


alii alejis's 

2.2 5" ” " 

L5( 3. 

l.» 5.71 9.6 
1.4 7.7 9.1 
$ 8.9; 4l 
_ . * ; 4.8, 4 
0 l.a 6.7| 9.7 

ii'JIff* 2 


3fi j 25 ICanturs 1 A* 30p. 
fialfi] SSlilOukrt lS)30p j, 


36 

61 


18 
30 

W35] 

20 
16 
35 
30 
25. 

4el0 

101 F AZ.2J 2.3 19.5 
1 Oil 62.2 2.419.0 


+ » 


>11 

24 


70 1 43 >4. Collet (J.l i20pi[ 631-i + ij (♦16fl0.8; 


45 1 B354,Ciimh.Eii«il2*ffc 42ii 
Ilia! 9 (Cook A Watts...] 101- 
27 lj. Ifi 'Ct.r)rSp*rtHlO|ii5. 25 
I 12 O-rnell Dws-iipj 15 

',120 .Court 'A* .186 I 

42lg Una* Wilson-] 80 

[lSl's 'Currys (259 | 

9 Cmlamagio I Op 18 
'153 lDvhcnhams).50n238 
j 15 (Dennis Day 1 Itrpil 24 
23 Dix.xnxPhnt.lQrt 86 


16 


1.6. 6.1110.2 
2.1] 7.9! 6.1 


1.2, 4.7.18.3 


dl5 l.» 6.0! 8.9 

i 25 L4 8.3 8.7 

;. <20 2.31 2.7,16.0 

, 15 1.9l 4.7' - 

]— 1 j 20 1 2.4| 1.9S1.4 

1 BO I l.l] 4.4*21.4 

I +2 ”] ‘tfsH 3. l[ l’. J 18. 5 



...., 18 

Ifiis! Ills. Fa irdBle Test &p 15 

SOJ 513 IFnri «*>>■( 300 

119(S.Fosrer Bn*. (ISO 

95 Freemaiu(I>in).;146 
Gutter 1 AJ.j20|ij 53 
[Guldborz «.V.1...|116 
,Ci»1nian Br.&pi 18 
(Granan Ware- . J274 
lit. Unlrerna]...4S5 
j U.t. \V Orel. .. 409 
SClj iire Mllk'trs 10nj 46 
22 ', 9sg.'Hall A Earl 5p.. 17 

275 ;170 |n«l wins t0p.....'258 
139 7«5 illitrdy lFurnt.»137 

DO : Du. *A* N/V.... 103 

in-: l2i^:Hclerwi-.rDmSpl 121-! ... 

6b j 4l7g'flciiriCTW>nK20pj 82 ]+4 

afi 1 lAl^flumnjiiesAnOpi 36 j+2 

; 31 .Ronry- (A. Jk rf.|l 56* >[ ... . , 

354 £5Ci 2 Hrpn*lli-n*5Cti3S0 ;+2 !t 15 

lii ; 73ii Hu;blisliiSplOr,107^+l ,i50 



22 I 1.81 3.8*21.5 
......i 16*: 1.4j 6.011.6 

1 Aia,, 1.6i 4.0,16.7 

30 I L2 8.3:10.2 
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10 l/l.b 6.610.6 
£2 . 1.8 6^ 83 
: is i.6, : - 

12ft 1.4; 3.8 189 
25 . 2.8:10.6' 4.4 
32ft' 2.0 4.8 10.4 
}d55! LT 6.8; 8.4 
17 d 1.2 4.9-16.6 

1.B: 6.7; 8.2 
* j 3.7 * 
1.1, 8.2 10.9 
L4- 8.3' 11.0 
A 7.B’ A 


High) Low 

148 
lba 
143ig 
US 14 
101 
ns 

71 

72 

73 
142 | 77 

05 60 

300 [125 
39lfi 
S3 
192 
8fi 

36i a 

62 j 49 


Stock 


mr- 



,06 IBorireW Prep. 'i 30 j-1 
tlO« ^fluUord PrnpJMO 1 + 2 
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Ll; 3.5,27.0 
D)4N 3. 2!50.1 
l.lj 3.5125.5 
L3 1.6)46.6 
1.0 3.2132.2 
l.a 2.9(32.9 

1.3 2.048.7 

UL1 4.440.2 
7*)l'L0| 3.230.6 
15tiDl.l[ 1.9(49.4 


Caledonian Tsk 841* 

I Do. ‘B* 93 

112 | 706*,Can. ft Forrign. 1 12 , 

60 ( 27 kini'oaSklv.lOp 45kl 
106 : 81k:Cap. & Mat....... 106 

108 j £2 ! Do. *B’. 108 

152 'llllftiChrdlnal Dfd..„ 14B 
200 LSI lOerllol Inv. <60pl 193 0 
120 32kiCedar Ioveet....!l20 1 
1A< • 911*, Chnn'IIa. Inc fill 97 
511 1235 Do. Do. Cap.1288 
52ki 37k|Dharter Tmst...l 52k,---, 
114 , 75 ICharterb'Eelnv^lOB j-rl 
26)*' 21k|CityAOomlne.„ 

192 ,152 Do. tip (£L... 

38 ! 31 City 4 Qmoaoh. 

301*- SB I Do. Con v. Oni. 

25 ! b'7 [City A IntemU. 

6fcl 2 ' 45 jCity of Oxford.. . 

68k; 61kl-'bverbouae60ii 
£5 am-. I Clydesdale Inv.l 

dc J b.* | Do. 'B'- 

166 'US Consolidated ...., 

23 . 15 |CQnstcJlat'n(5p, 

36 22 I IXa *A' (5p)..J 

185 Il48k CwrtnentAInd.!186 
94 1 70 Conk Union — ., 91 
76 1 4a Camnluslnr — • 76 


2 
<20 
(15 
14ft! 
22 
16 
10 

I XOftl 
115*1 
28 
6.4 

12 

12 

XlZftl 


VP 


1.3 2.255.0 

1.4 4.2 18.6 
1.1 4.ll21.9 
l.Q 2.144.9 
1.1 4.4S0.3 
no. 9 2.444.9 
3.41 7.11 4.1 
1.3) 2.4)5 L 7 
1.2| 2.6(51.3 


3.4,26 .2 

i.al 4 

2.7(34.3 
8.7I * 


+ h 


25k, + k 
279 i+7 

32 ! 

33 

84 ; 

58k 1 

69k I 

85 +U C 
87 J+4 

166 1+5 
19k + Ik 
36 1+4 
+ 5 
:+* 


l.lj 2.9 54.1 

l. 0! 37279.6 

m. ft 2.6 57.3 
l.Oi 2.834.6 

, LOj 7.&jl3.2 

6 r Ll 1 3.0(31.3 
115 ; Ll| 3.5.25.7 
66 j 1.0| 6.7 16.6 

15ft! LSi 4.3' 14.6 




9i 

7* 

6 

«*! 

(25 
♦ 20 
♦ 40 

■P 

5 


1.1, 2 S 
UU 3./ 
1.0 J.: 
l.l! 1? 


l.li 

* 

* , 

Lll 
1.2) 
Li l.l! 


41.8 

*3.7 

2.3 

17.9 

'4.1 

« 


3.81 
5.3 
5.7, 4 
2.2142.2 

2.239.4 

1.662.5 


110 60 'DehentoreCorpillO !+2 | 

LS ! to (Deb. Beeuriiies.iliiS ; — 

15e 135 JDerbyTsc loc£l:152 [+1 :t10.8jiri.r 7.1 8.4 
22o lou ! Do.' Cap. 60p..(l98 +3 I - I - I - • - 


13 | Ll. 3.041.3 
20*1 Ll! 4.172.0 


I«« 128r t Do£niiiion£Gen|Z64 I 23 LG 3.!= 27.2 
la , 9k Dow(*at-eAGn & ji' 111* ...» .( *7ft -• ', 3.3; — 

1 «8 Duav atlno-bOr! 5B . — 1 8.3 ; l.CI 7.114.1 

-Z3> Do. Capital £1322 +7 - - ‘ - 

Mj -Ba3tof Scotlan.>195 1 !a24 ! 1.1; 3.130.2 


32 
105 
103 
68 
96 
WI 
60 

In __ . 

ilk! 23* (L'pridliM 1 op 

t*Jk ; 40 : bolus.... 

| 9 lUetuer 1A.H.1. 

] 26 j X 5 Foot tr ear 10* 1 
' 131;' \ wli'd A Burton 17k 

- 3tDr Nurv>cSt»a? 65k +Sk 

. 37 PinarUIC.W.i._: 65 ..... 

! Sbk'Kayne tHltMjte 39 ...^ 

1 147k -S Wadtaim* A'CI 261 

47 iSlTOUjj k Fisher 70 

; 33Sa Jtylo Shoes ■ 53k — - 

( 33k, Timpsoo lift...; 66 af 

30k' 12 ;Turner WiElOp 30k 

43 I 27 k|W ani) Gem 43 

39k' 16 'tt’eanaGOpk — 35k 

40 j IB jWhh* (J.i ; 37m 


23 

41 

20 

651; 

71 

44 

276 

70 

6b 

73 


I 22ft 1.9. 5.5 9.3 

i 17ft 2.2, 4.5-10.3 

I 14ft' 2.7; S.6 6.7 

- 635 1.7. 7.5'- 7.9 

+ 1 ' 14 2.1 3.713.0 
—3 1d9.£, 2.3 3.3 13.5 

14ij 18 1.5 6.2 10.6 

e -'ft - 

5Ck -... 5 

18 ‘ • d4 

39 25 


2.3 2.5 17.6 
L4 5.612.5 
il.o. 0.4 9.7 
7; 0.6 10.7 13.4 
•8 4> 3,1 f 
11 Ski 4.2 11.5 
60 ! 1.6 7.9 8.1 

15 1.6 5.910.8 

17 — 6.1 — 

3 ' — 1.4 - 

HX24 1.5 4.TJ4.3 

18 1.8 5.9 9.2 

12ft L5 7.3 9.4 
14 1.8 3.914.6 

16 : 2.0 4.1' 12. 9 


SOUTH AFRICANS 

F.i 1 ££ lAngTr'a lnd£0r 68 
400 K61!ft:AskM'piV(5oc400 
400 2f6 ]Gr*unns*A’(50ri 31u 
166 1120 ; Int Co ’bust (o0c‘, 150 
140 ! 08 Jewel Props K1 95 
4TO 560 10 KB*-'tVA'(60cS 9S 
170 :115 iBexTrue'AISOfc 17u 
Bek' 695 b, S. A. Brew.lSDc 83 
145 j 80 is. A. Diet. IV. £1 145 
200 IlCTk.TlgerOataBI— '270 
39 ! 3l7gi Union Swel(6Ck) 33 
265 150 , U Id Tob.5th.lK i ; 248 


IB ' « 
50 3.4 
47 : 2.5 
24, * 
<7ftc L4 
56ft A4 

• 27 1 2.2 

SO 1.7 

9ft| * 

119 . 1.8 

...... 9 2.0 

124 * 


■14 j Bast of Scotian..- 195 I !a24 1.1; 3.1'30.2 

:lu4Se'Udln. A Dundei 1142 ,+5 j 13^ l.ft. 2.356.7 
:i4L .Kdutlik D1. All 199 i+a 6: l.’.l 3. 3; 28. 8 


|7« 
, BO 
' 80 

IS 

70 
:I16 
. » 

i“ 


-black A Gen..... j 100 
; Electronic Tst...: 86 

; Do. -B- ! 86 

|Etnbankinent...| 80 
IBuH-l Caledcn 'n. 66 
lateraatl.! 86 
Knjf. N.V. Tst.. ' B8 
[£ng Scoklnv.l 152 
BquitvCkna't£l;ll9 
i l)a Dcfd- 50n 81 
! 113^4 '.Equity lna 60p|l58 
>37o 'Estate Dutieefl'475 


t— 2 
+ 1 
t+l 


. 5 J 0-E| 1.3| - 

j «9*. Ll' 8.833.2 

-i _ BS, Ll; AojjLO 
. 9ft | Z.l! 2.T35.1 
17 I Ll 4.919.1 
lift. Ll; 3.328.4 
13 ! L2i 2.2;39A 
7 | ♦ [ 5.9l * 


106 lEver Reedy [141 

[External <£!».. . (l27 


116 


+ 1 1 

1 

-A9.2 

+ 8 


4 *JU» 
13ft.UI.ll 4.3)21.1 


;+BB - • - 


L2i 1.9i*3.7 
21 1 1.1' 5-7,25.3 
2 1 1.2; 1.653.7 

19 :m_0 AO-24. X 
11 1O.9: 3.134.2 
£6 L'0.9 2.345.7 
8 ,D).U 4.9 19.7 
lie 1 1.0' 1.951.8 


— 1 

•rb 


9.1 4 

3.6 Al 

4.4 9.3 

4.7 * 

4.5 9.5 I 

4.1 9.9 ( 
4.5 9.8 

4.2 14.2 
&4 * 
4.1 13.9 

8.2 6.2 

56 * 


475 500 ;l*t Inv Am US$4360 

119 J 86 iFirstllc-iuv <1X9 — . 

E?k' 65k s«>k Atn..»8'--ar — I 

fB'.y 43 'Flag Invest 1 66k + Ik' 

41k' 58 IFlorea* Inv j 41 : j 

153 1IS .Foreign iColon. 153 «fl, . — . 

E5 1 68 'FinntJer G. <10p 82 

40k I 54 iF.C.G.l.TlHajBi 40 

30 1 2AS, Fuudinvest lar.> 30 

300 | Do. Cap. £1 [375 

I Gen. A Comm..jlk8 

Gen. Consol 1 68 

[General Funds .(115 
| Do. Conv.dUpjj 81 
jGcn. Invostor«_.153 

1 k • oalg'Sen. Sourish,.., 72 it* 1 u r ».w ib.-» 

1 45k| £4l*:UUupur Invtt0p!l41aX + 1lg| 37ft 1 2.4! 2.7! 15.0 
150 . »5a/Gto«sowSUiM.|I27«,'T7 ‘ 

147 'ICC !Gtobe ln»est...'147 1+2 
142 113 Govt, si' It Did. 1 142 


90 
! 55 

■ 97 

■ 72 
|l2i 


*10.41 1.0; 3.8-26.4 

7.6; LO, 6.4-15.7 

14 i Ll! 3.2)28.8 
9 ! 1.1, 3.328.4 

15 : 1.2, 3.31*6 1 


+ B 
+ lk 
+ 1 
+ 1 
i+l 
+ 1 
+ 2 


_ "I , _ 

20*; 1.0! 3.329.6 
14c UU' 5.018.4 


l . 

in i 


STEELS 


9 2.0 7.5 6.7 

12 2.4 6 7 6.2 

7ft * 7.8 * 

12* 1-8 9.4 • 


6SS®' 47 ' BrownBar ly£Op: 60 
66 ■ 34 'DonfoplEU t'A" «5 
461*; 27 iFinaider UreaOu 32 
155 I 0b FirtbABrownEl 133 

20 i £0 Flalh HateroZ^i 21k — : 12 2.3 : - 

£14*; £l£j Uiangeob'cKlOC C13 ’ 12 — 7.8 — 

26S ?1B ;rhyswm (DMJ0 226 +1 , 14 ) — 7.1. — 

TEXTILES—^ GENERAL 
633*1 38 ; Atkina Bros 43 : ■ 13ft L2 7.B'10.4 


86 

17 

25 

65 

38k 

211 * 

88J, 

•921*- 

39k 

63 

05 

136 


60 ! Beale* [J.I (ZDpV 65 

Bk Bear Brand — 13k 

117, Bodyeue GE^p 25 +1 

38k ;Bood St-Fab(IOp 59 

30 ^riRht (Johal... 33 -rl 

IbkRriSwyGrpdSpi 16k 

18 B. Cariou WooL' 21 m— k 
577s)BrH. EnluOoB~ ■ 82k —k 
28 ;Carr'ginViyella 39 ...... 

45 Coats Patnaa.... 63 +k , 

61 Aknah IS.1 72 

1U7 >Cn<irtanlds._— 128 — 2 


140 JUlk Orange Tmat ...{138 
U1 i 71 GUiurth'ii Inv.' 101 
93 i 75 iGreenfriar Inv..! S9 . — . 

98 ; 63^4 'Gresham Trust. 95k +Sk' 
62 ‘ 46 'Group Investor*, 62 m +2 , 

79 I 567BlGu*Lrdkan Inv...| 77 | 

29 ; 15 Ualroa lnva.l0pl 27ki [ 

149 il3k'Uambros •A-..J139 ; ) 

143 ,116 > Do. [130 ' ; 

• 261* Harems Inv. ]0pi 36 ' 

!52B ,Heilenlc&G.£\«6a ; 

!12S [Hill iPhUlipjL... , 170lf+2k' 


37 
660 
173 

32 

33 

68 48k BumeHidip> , A’ 1 65 

SI - IS l Da 'B 1 -....[ 65 +1 ! 

59 >* Sk leofand 13) 1 b8k; ■ — [ 

470 1512k Do. (£) <25 | 

tMk'lndus. A Gen....il27k:+1k- 


2 5ft, 1.0 3.033.5 
15ft' 1.2' 2.730.0 
23 1 1.1 4.17X.2 
15 j 1.0, 2.739.1 
14ft. 1.0 1 , 3.616.4 
40 IDIJL I 0^0.0 
t7 ijtf 1.902.9 
6 « ! 2.5! ♦ 

8 ; 1.1, 2.634.9 
12*| 1.8, 4.612.6 
15 j Li; 2.7 35.3 

17ft; 1.1) 4.979.0 
17 CI.C, 2.6 56.5 
82ft' 1.1 3.3J2B.B 


l 24 Hothl'nCpA&Orl 29 i— 3 r-5ft 1.2i 4.478.2 

I 24 | Do. ‘B‘ (ASOcil 29 '-2 — — — i - 

' 90 .HKAPE<H£55|'XX4 ~.... I< ' « I 4.2, ♦ 



il'emix-nun lOp., 22 
Bersl IbU.. I£li;223 
jlinNULSnnihWi' 44 
;Siultli<Dvt.1J30i. 40 
lSinurtit (3.) — (100 


+ 1 


IB 
•121 
30 
'31 

<» . 

; 6 -ejir.welJvnin.lOjv 9* 

iw 40 XP.T.t20pj * 68 

SlV ' 1211* Til Iouon > .\ < l60]^208 ... 

15 TmtuTamil P|*l 23 1-1 

45 > 5U Triibutt Grou]t.. 43 (—1 
"20 IKJk I'liiv.IMnttwaSSO 1 

jjjc lii WmliUnpt.iii 'U'218 ) 

si 'Wninmughs - . . 83 . ».... 


t* 


14 ! LO. 6-4-16.3 
13ft! 1.5) 6.6I17.Z 
9 1.6*10.2, 6.1 
18 * ! 7.8i * 
20 , 2.5; 6.9 - 
d3 I 0.6' 3.251.8 

16 1 1.6! 6.170.2 

:♦ lBftiiLS' 3.7; 14.0 

2* - i 2-7- - 

12 ,1.2. 5-514.2 

13 : 1.7' 6.9,10.0 
60 j 1.6, 5.7M1.4 
14ft; 2.4; 4.4j 9.4 


£18fti £75 . lXx '«SDeb.!!2/'ii:76rt 

5k 

42 —1 
40 —1 
18 

46 

45k t k 


16 2.1 5.2 9.2 
B— — — — 

10 65.4 2-0 14.9 , 
25 2.S 4.2 9.4 ■ 

11 ) 1.7 8.3 -7.2 
21 1.9 6.4 8.4 

3£ )2A 4.5 9.4 ! 
.'12 2.5. 3.6 ILO 
1 — 0.6 — 

14 , 2.0 6.6 18.6 
15 0.3 5.270.1 I 
27* 1.2- 3.4 15.6 i 
7 16.0 do. I - ‘ 


46U l.M.l.T. 8b 


10 ; * ; 5.9! # 
17 ! LOj 3.42£LQ 


1+3 j 


4k; X'l C ree se s H*toa(5i> 

50 , ZSkDawwo iJ.) 

49 i Du. -A' 

20 13 Denbn Wm.nsp 

47 110 bum ffwl 

43 1 32k Enjflrib I'alim,. 
bo i bb FelriaxJ'rr'yiO;. 

133*. 7k Famtrnnh CilOp 


5 1.1 1.8 i2.6 
3 1.1 1.9 50.1 ; 
33 2.2 9.2 4.9 ! 
1d5 s3.9 2.7 9.5 ! 
. . 10 1.1 5.5 17.0 ' 

75 W45 2.2 6.0 7.5 t 

10k . . .. 5 2.C 4.610.5 


190 '131k Haas»aiJ.MlQp>152 -2 ' d33 -».6' 2.211.6 ! 
49 • 26k Until (U.ll.i...- 4D«1 . — .5 L‘0.4 3.177.5 
“ *- — * 12 1.7 7.9 7.6 ! 


li I 66 Eldons Pkt Mp 76 -<2 
46t*| 2d lUiKham-. ... — " 

98 [ £bi* UotraniiHR'^Op' 

97 57 llnjtram fH., lilj. 

30 . 25 .Jaeki-inl;st,10n 30 t 5 
9i*, 61* Jwuaai^ Sp. — 8 
Fhr Jonltcs sec EUridge Stablerord ui Tru-Us — F. Land 


4b ILiPBcSue HKS4- 61 
,100 lntenmc*! 1 st... 1S3 i+5 
i 53 ilnva. UarL See. 70 j+k 
i 75 [Inv. in Su c o ono . 98 +1 

137 >Inr. TsU Cpo.... I6S +2 
, 44 Uriah lovnt- ... , 66 +1 

265 -Jersey Geo. (£U323 [ 

: 37k Joe Holdings 47 

i 40 Klnsside laves. 64 

,145 iLafce View Inv.l 175 
45k 27 Lew den hall -Stg.' 45 

26*4 21k Ledalnv.lncSOpl 26k. ! 

31 . 21 Do. Cap. (hpiJ 31 

, 47ki L'pooli EdiUovl 72 1 ._.J, 

' 57k Lun Aualnv.JAli 60 

' 76 Luo. Elect \ Gvn 91xtf t 2 . 
116 .London General 172k' 4 - Ik' 

-141 -bin. A Hulyrcud 177 ! + 5 
92 UuulonInv.u:i..i33 ’ 

TZIfc Ljn.i. Lennnu...' 93 - 

ti loa.k ljurumd.,1 76 .^-1 i 

, 705j» Lon. UmdiHjiL.. 08k . 

;114 'LooA..UonlK>a-;i45 ~S \ 

132 L/mA Prey 164 +1 

. 96i*:L«.S-u.Am...Tl2 , + Z 
4i LnoA d'cljfde...i 62 't 1 
Jn '■ T,r nr.l'ltt J- 2 


'34(1.3 LO.73.1 
43ft| * L7 * 
14ft| Ll 2.7 54.6 
9.2i LOj 3.3(88.9 
7 |UL2 1.9146.9 
20 , 1.01 2.9-33.4 
S7ft! L9I 3.4'l5.4 
13 : LSI 4.0,19.5 
^._'1*7.2‘ Ll; 3.883.6 

i 8* 1.2 3.325.0 

14ft LO, 2.145.4 
15 ’ LO' 8.3,11.7 
lOftiOO.7 1 7.9,17.6 


iSh'lmrlind 1st.,. 4b 


45 JO . 2.3 h.613.7 J 

75 trfll*' 1.7 3.3 I7"l j 113 I 95k MiGUuallnrtKi l 16l| 

95 -2 JSO' 2.7 5.3 7-1 | ' 

29* t 10.1 « j 




, _,+k 

145 a . IV. cap Ilopj 144t s +4k- 


13 l 14 d! 4.522.0 
7 1.2, 5.4i — 
Jftl * ax; ♦ 
25ft LL 3.T25.0 
21 1.0 3.033.0 
6ft: 1.0; 4.9-rO.O 
10ft L'0.9 2.8)57.8 
8*j Ll' 2.8lb3.5 
t8 ' 2.0 2.j:i4.4 
IE , 1.0 2.8IS7.5 
19ft. 1.0 2.933.2 
15 Ll' 5.4.27-0 
6ft; 1.0 2.656.8 
32i' Llj 3.22B.7 
7ft, ULl, 3.9.23,7 
01.2 — . 7.1, - 


47k' 32 k Jut a lnd. hop-.' 42 
43 I 33 jlceda Dyers! — 33 
51 I 29 Lister A to... SO 
110k' "6 .IliUcr IP.) 10iu- 8a 


10 

‘ 116 
.— dl4 
r2 id40 


PROPERTY 


119 85t ; ,\!;unro l'roji... 112 . .. 

' JOk Ail'd lOTatun 10|i 5b +a 
l.il US ..Vlhuni Lmdou. 128 1 

34£. l'.ta :.Vmal.liivAl , rnp346 j + 13 
Hi.* < ta!l: .limli.'lRUiiJplM , -'** 
i-9 ; 31 lbp 58 j 

Ib5* Uk , .ViulaSew.6p...i 14 
10 ; 38i4,Aiwyb?rieo.— ■ M +5 

U5 ■ B1 Arisguft -;:W8 , + 1 

Ki ; 41 lAsbwwttoteird- 68 

72k: 47k AfiadJJerolpm’tj 67k — _ 

« i-rlfuStrilSSM 


'*11 1.2 2.447.9 

:<.32i) 1.5 4-016.9 
415 - 4> ! 2.9 1 
; ft35 j 1.4 1.038.6 
.! 13.4 l.li 3.278.4 
' IB !a9' 2.7,42.5 
,i (10ft. 1.3 3.920.5 
j 17 : 1.2, 2.032.6 
1 112ft, L3 2.986.5 
rfl5 1.0: 6.5 8.1 
9 2.4' 3.3 72.4 


Sk S3 
62 1 <5 
36 >» 
1936! B 


65 3s 
<3 . lu 
Sole IM 
179 ,16s 
Z0 ! li 
62k 
12k: IB 
lfO - - 


+ 1 
+T 


: 21 
21 
i*35 


121L9 6.9 
1.6 : . — 
0.6 7.025.4 
L9. 4.6 13.9 

2.7 1.623.8 
2.7; 1.623.8 
2.1 3.015.7 


d22j 12.D 9.1 5.4 I 
♦7 g 9 5.4 ® J 
;12+ 1.5 : - . 

30 2.8 4.3 8.4 < 
5 0.5 4.547.6 
J2n 1-8 4.8 11.7 ■ 
;15 0.9 ; — 


557 ,221 LVott9.3lB0fe-.-3S2 
337 £30 ' Dm X.-V^A 1 .-. 300 
250 |140 iSnxx Jersey 20p2 54 

'Qnaliiex.^ 45 

UadlryFashloDs. 62 
■Heed (TVbj.J.. — 55*2—1 
e.R.F,T.c25tn... Ilk ... 

76 ; 411* -Shair Carpet ;I0p 71 

ill* D> Sinlar £7k ... 

f'mall .t T id snot 65 ... 

—iiMlGlian II lOp 20 
SnaV-.-.'TLZO 186 — 

Dn.Pnr.iUat 165 . _ 

South Milk. 19 . ... 

'Epescer ibra.k. 49 

:Trijla(TsOi 12 

, 79 [Frxr'miJnryJDii 135 

183« lSkfaay (Yfift 17k 

46k! SSkrTricorllle (ISpL 46k 

For •Lmtes' see un de r Drapery £ Stores, 

» ' 411*: Lni v.U’d' trtWp' 56 +Zk &20 . 2.0 4.57131 
65 1 45 62«S-1 321 ' 2,6 6.0 9.0 ) 

3 J *j SklWaedloAItevE*. 3S*. — ... S— 1 

UB 1 96 }WpedbM£*w20p,lI4 j 25 [ L8, 4.4)12.6 j 


4.6, UO. 9 1.4/5. 6 
8ft; 1.0; 3.726.8 
7j LOj 3.439.1 
8 LO. 3.627.0 

ftT&*: lo. 2.944.0 

18 j l.li 3.1*29.9 
8 Lll 4.023.0 
*86 l.E| 3.6,22.3 
8*; 5.2, 4 
ftiar) — 1 1.6 - 
4F 1.0, 4.820.4 
*B< : 1.0; 7.7|lB-5 


8i 1.7 51.2 5.3 i 

Wtt) 1.4 6.411.4 1 

+ k *12 - 5.8 — 

'S3ft 4 : 3.6 f 

.15 - 5.0 - 

fttf24 2.0 6^ 9.7 


87k; «j JEcadlp -j 84 +i 2 

£6Jj! W iMmaatifelnvJ 56«a + 1 , 

57 } 41ij ; MerohantsT«.. ^5krf+k ‘ 

531; *1 J 4 U«frti'nParlt.....i B3 1 
13fikl12 !Uerrepulitnn....'li4 -+k j 
143 'llZIg MnotB Inreat..)l44k'+1 
61 ! i3Jft;lioorgBto Inc... 1 50k!— k 

1th lJ67 B 'JlanU?lpal Trust ,171 j+2 [ 

£104 325 .Ncfu Fla. £0. 1900 ; ; 

Sri 840 ]NegitS..LSHS1310 • j 

IS ofik.NeurHnrnlaajw 44k +k ■ 

Spl; L5k N'owThrep. Inc., 27k! ! 

Ir2 95 Do. Cap 162 ,+S 

74l». 67 JJo.l%I*^ai99i’ 74 ; ' 

177 143 192 invest. T?41 2 +IS 2 ' 

u 6£k A.AMaiitlr See. 80 -ll* 1 

«9 Mini American.: 89 -r2 ; 

Si rO A'urtlib'r’ghluv 03 5 ♦— 

~j! 3J 1 hi a .itwc-ici . 54 .... 8 

US 112.1' Omnium Dfu... 142k t k 22 

52k, 19k UrleniAGen !0(/ 32k •415-6 1.1' 4.2 21.7 

£16 W Ounrirb Inv... .116 ...-.1 14^1.2,3.126.5 
VH 14 I’eniland lnv_. 100 *5 : 12 ' 1.1) 3.030.5 
170 ,135 .Premier Inv — ,165ftsi + t ‘:26 ! Ll' 4.022.0 

175 102 ' Prupl nri PtaJEl 1 1 65 • [ 6 I Ll : 3.625.2 

112k- 96 Jftaetram — 120 +1 2 j 15 1.1 3.129.6 

33 ' •& KlRhuA Iso Cop-1 27k'+k 0.47 ; — ■ — . — 

2:2 ZJa JdverP!atet>rf..,25B ' 37 l.lj 3.625.2 

£36 £35z'Kofarc0(BnFiG0£55I« - I* I 2 3.2 1.0, 3.876.7 
337 1517 • Doh-i2bSb*8Fl£<357 +7 J 23^2 1.0 3^27.0 
£26 ! £22 l EoilncoN1’P150£2Si( +1* - 6 ‘ * I 1.3 — 

ZE0 j2l2 ^o.Sub3h-*FlM67 i+2 (6 , * ( 1.3) - 


_ _ . _!_ 

7 ,34. 1 A0-£[ — 
20ft 1.1 2.941.7 

8 Ll- 2.545.3 
0.9: 3.145.7 

*l.t 3.725.9 ! 
1.1 3.823.2 


11 


TRUSTS. FINANCE, LAND— Continued 

1571 ! Hi:' 1 

EMt 


High JLotv' 

83 I 69 iRomnevT ruat 1 88ki+l 

B01+ 42 Rwsedim Inc.....| 50 i+k 
1129 I Do. CapiUL... 168 1+1 
'237k ! Bothrehild la £1,485 '+5 

(62 jSafegptatii foA.i 6Bls\ ; 

tlP/lj.St. Andrew '204 '+4 

(66 Sceptre lnv.,._,! 66 |+1 
1 S71j seiontifickHeo.! 36 itI 
'94 )5«jtAm!nT <50pl2B !+Bki 
-J01 i^ns. HM, lnr.. 120 '+11 2 



ll ;n.« 3.130-9 
14fti LO' 7. 2il3.fi 

- 8i; 9 I L7l 9 

IS 2.0 04(15.8 
29 1.1 5.626.1 
7J 1 1.K 2.9.S2-B 
6*: 0.fi! 4.524.0 
7 ; Ul.tl' 2.9 33.6 
13 } Li: 2. 744.0 


94 -acnctisb Inv.... 106 +2k. B.2 


118 i B!k Si-nUMnrt.0Tal|115k +2 
127 * 94 i.?coL Xatii<nal.. l24 '+2 


107k 89 
113 88 


|3oot. N'anbwn.!l06 
divt. Ontario. J 109 
Awa. Tid. lav.. 99 
,Scr>L Western.- 103 
l Dob “B" IllO 


!i! 

Cl 

l+s 


Ll' 1.947.5 
12 ! l.i; 2.6'S3.B 
14 ' l.|! 2.0W.8 
12 ; LO- 2.8fi3.B 
11 1 1.2 2.533.0 
10 G(.<li 2.540.0 
85; Ll 2.1-42.6 


I UOb Ml ......... UU (T9 ! 1 I 

; 38 jjky- Cuas. T«,...|l24 |+2 ) 18.6] 1.2| 3.7(23.2 
t-2 I 7.61 * j 8.01 * 
+ 1 1 — r — f — — 

19 1 1.11 3.4.E6.9 

+ 5k: 7ft- Lll 1-946-7 


88 I Sea. Grt. Nthn-j 03 

S8 | Da *B* t 98 

143k|lL£i;f3eo Ln Scut Am.- 141 
1M 13 Sec. 5a<- Iuy„.jl01 
159 illZklSre. Trt. San... 159 


S3 70 

111 |arr 

I04 91 ft 
156 i 97 
7Z& 67b 
163 !l27 


Sphere Inv ! 97 

il'LlT Inc.( JOplllO 

llDnl'KMl' 


j+Hsj M 

Do. CapL <10p)!ltMk!+2k! 


24 i l.Ol 3.8^25.2 
" l.li B.4I&6.0 
- 7.01 - 


61 j 49 
141 110 
67k' ® 
1U !117 


l+F 


i+r 


l+k 

■ + 4 

i+fi 


l+k 

+ 8 


i + 3 
+k 


17 

10c, 

17 
13 

Jil _ 

27 : 1.2 
20 | l.l 1 
4£L’l.l 


2.7)54.7 

1.7(36.0 

2.9:31.5 

3.8^L7 

4.072.7 

3.525.9 


8ft 1.0) 7.3jl4.0 


Standard Tat....|13 1 +2 17 | l.lj 3.2(28.6 

Stanhope Ta«sa 580 +5 10n — | 0.7! — 

i. & . Sterling Tst.:..J 168 +H* 1 
412 paSSaWth-lderaSCtolsaB +2 
65 t 62k(Technolf«y *l‘.| 65*2 +k 

67 > S3 I Da da ‘B‘.! 57k 

l7Bk;i31k)TelephoiMA Q.176 : + 1 

124 I SO Temple Bar !l24 — 

71 ( LSkThaart IcviSOpn 67 
30 2BVrhroa.Grovrtli..l 29 
117 | 83tei Do- Cap (£15.1118 
58 ki 4Zi2TbitJirniorton 54** +k ' <15 I 0.8| 6.4,19.5 

155 1 63i*TokeuB»te 1 1 Op). 16 2 1 + 1 _ | _ \ _ | _ 

SUJjSlO Tokj-o TBt (610,31536;+ 1 8 I E5c| 1.2 1.6(49.8 
' " ,'Tor invest. Inc. 61 ;+ k iCi8j LO 1 , 7.4)21.0 

, Du. Cb;ubt!.... 125 
[TmsAnsl'IiaSOp 68 

, iTrans Oceanic.. <151 

GGk : 45k Trple-vatlneSOp 

320 ^&U*i Do. Capital (£1,299 
23! :U67 a ,Triam*Ji Inv— 218 
67 1 6&kiTnj3L lftnhm.....| 85 
238 -179 Trustee Corp....'232 
394 ,3171s iTvnesldeln vJSl'3 94 

7<k 68 tfeex. lnr. ) 71 ; ... 

123 95 DoioB Comm ...122 *8 +2 

179 134 'ntd. Bru Sec— .'177 +3 

30 I 27 ;Utd- Capital* _,( 27 | .... 

45 I 381 B [ir K. Overseas.. 42 
82 I fill'll .S- Deb. C,vp. 77 
E83 '^37k.L ; .S.Tst.FiniiiSL620 
195 jllO (UliooNVSubFlbtlBl 
209 'Utfklvyinterbou-jjn „!203 
90k ! 68k Witan Inv....... 90 

97 [ B7k Wood Hall : B6k'+7 1 

162 12b , Yeoman Inv... ..'160 '+1 

27kl 22 | York* i. Lancs...! - 7 . — 


11.8 1 — I — ; - 

2ft' 1.2' 2.2:59.9 
15 ,UL0i 2.5 41.0 
7.9i l.Ol 6.8114.7 
— I — — | — 
33 | L6| 3.8|16.4 
9 1 1.1! 2.732.5 
27ft! 1.2! 3.028.4 
10 CTD.B 2.5i45.4 
♦9 I 1.3l 3.2124.4 
(18ft| 1.L 3. 8123. B 
224 * 3.2j * 
6ft' 0.9 5.122.0 
12 ULK 7.1 13.1 

10ft. l.l! 5.4,26.4 

10rj 3.0( 0.7,50.6 
9.2 1 4* 3.0; 9 

18 I Ll 1 2.2141.3 
7 1(0.61 1.942.4 
17ft' L5| 4.6115.1 
22 lUU i.4TI,5 


5ft;Ul.l| 5.1(19.1 

finance. Land. etc. 


SCffi '153 1 Aberrant HO j(X|188 ;+3 

• > cns.1 1 rYi_. 4nc t 1 


605alAdepton f2t*p)~.T06 
. 8 LVirdFlnAln-lOi', 9 

; 24 1 Anglo Cent.. ‘ 39 

| 36 'AnnoarTst. (I0p) 48 
I 42 lAtuum (SAD— ! 51 
! 32 (Aaatralten Agr.J 42 


107 
2U 
41 
BO 
•87 

48 _ 

50k: 34k|Aostr T lten Hn^j 45 j _., 
45 ' 35 ‘ “ 

53 | 35 
55 ; 23 
25 19 


I Do. “A" 37 

:BankBn<fee(5pJ 44 
I Broadview Fin.' 53 
Cbaddeeley 24 


— 1 


-1 


1963*120 (Dalgety (£1) ,164 ;+& 

126 ! 72 , Diploma I ova 1H9 1 

200 l 74k , Drsltei(Djp) 1197 

pit*; 49 (FaOreUOpl 1 54 1 + 4 

ISkl 13k EldrgeStfd. ,3pi' 17ki— 1* 
30k 23i* ! E5tt+£Gen.(201»; 25k — 
28 20 I Explorat ion (6ph 26 |+2 | 

16 . 12k|FliLAlndTatlOri 16 : . — 
281*1 23 Fitzroy Invest..' 26k! ...... ' 

S2 ! Sk-Gramen (bOcBi); Sk . 

64 ( 40 (Hambro Treat. _j 52 | 


*46| 

a.o 

4.3!I1.5 

5 



5.6j - 

5 

1.3 

3.2' • 

68 

2.C 

L7)2B.6 

6 



5.6^ - 

10 

Did 

5.9116.0 

8 

8.1 

4.4I1L0 

a 

8.1 

5.4! 9.0 

45 

l.S 

5.1D0.2 

♦6 

J1.9 

2.8,18.5 

15ft 

1.1 

5.4117.2 

:i3 

1 .A 

1 1 ~ 

13 

2.7! 2.5; 14.7 

tio 

4.S 

1.0122.9 

410 

2.2 

1.823.8 

66 

_ 

2.3( - 

xq 

0.6 

7.8122.4 


2.<H 1.922.0 
* 7.5 ♦ 
1.4! B. 5,1 1.8 
17840c — I — ! — 

6 1 1.0 2.936.0 


J 10 1 2 j 
dl2 
9 , 


OH I TV H 0 UJWVaiU 3 (i 1 S#*a I ...... w ■ *.W a..w 

30k* a [Havrtin lOp. j 38k' <22*1 1-5) 6.8H3.9 


10 

18 


2.0i 2.6! 19.5 
1.4j 3.4(21.6 


402 265 (lncbcape £1 '400 —2 

133 93 il.F.I '133 j+2 

14k| »44'lnt. Sec* t-lea 50p' 7k; , , , 

68k' SI d.O.S. LUL C2 Sq 32f — ( — I — — 

276 > 70 H.O.S. 90 1 {081.4*2.8 1 | — 

' _ 1 lHloi— 1 I — j — 1 — , — 

8 1 * ' 4.6 4 
648 ;*1.6) 4.5( - 

! ™ i 1 . Z J «i.r. 


ISkj 12 |JenfcinAPtin5p 18k!— 1 
UTk'l® Uers0yBx£'nl£lll25k: 

282 |172k Jesael Sena. 266ri, + E 

173 ,101 k 1 Do. Del 162 

It! | l£ki'EaknzL 1 18 , 

69 I 2l7e Kniton Inv. (lOpi 69 1+2 
31 ! 2l7 0 ;KwfthnOa(10pjl 50 J— 1 
128 1 88i^|Law Debentnrt-125 j ... 
a»*: lOklboo.* abwcTOH iek 
IIS ( 75 , LonABtiy UtAbp 82 
35 I 28 i rymAitnA G’ninp! 30 
30k! IBIbIMat-I Invent. lOp] 27 


15 

15 

22ft 

12 

27.1 

1X5 

10 


.SIJLN.2 ....'J 44 |+1 2 
10 ~^.ftLC.Inval2ftp( 21 
66 .NeviUeGronp ...; 78XSr~ Ik 
jll7k.Pearsan(S)£Sanj251 1— 2 
>155 | Priam Inv. 20p l9S . — 

8&klltalli Int. lOp... 125i a 

126 -Biver £ Merc-— 156 |+1 

£43ft> £f3}';5.Hje4ftpcAniis.!£48 ' 

37u ,225 'SI Walker (SA>. 545 j ...... 

325 [172 lateriiog Guar.. .,325 | .... 

£ju £25 suezF'nX.F. 100:1:27 

54k 26 Snrinv'atH’sbOp: 40 ! 

£10*900 lTy'dallO' 2>'s$Bll£10 1* ; 
£10;£00 I Do. Accum #B)!£lOk; 

190 [l08l*iVavaaEeur(JHl.ll72 +2 

39 I 26 Westn BukctEOp 39 

41ki 2U*iYarm lnra. *..., i4k’-lk 


♦10 

25 

22ft| 

♦30 


1.4i 2.21S3.2 
1.4. 5.0; 14.7 

l. 2i 4.5118.2 

m. a«7.o 16.1 
— 1 1.6 — 
2-2i 5.0, 9.2 
Ll! 3.7(24.9 

6.2 
<i> 

* 


12fti 2.3| 7.1 


* i 5.9 
9 ' 9.1 


2.4i22.6 

3.l!S4.1 


1.81 

1 -° 

60 I LG 4.0 16-5 
29ft Cl. II 4.4(20.7 
£4ft! - | 8.d| - 
*50 i l.« 4.3|';0.9 
1.71 1.579.6 
- 3.0, - 

3.B; : ; - 


(20 

11 

15 


- I- -r I - 

A12ft -B.2l 1.817.4 
10 ! 1.4! 5.1 13.6 


IdS i l.li I 




UTILITIES 

£66 '£60 |AATr*malatDb.|£54iffi[ ' sS 

60 ; 41 '.OUcattaEleeUEJ -'2 ; + l Jl3 

28 .17 | Do. Trams £1 17 I - 

£17j| £I3j Gt. Kthn. £10>£1B*«i; 1 10 

466 33B jlmp.ContGae£l|459fdi + B 
242 1861*, Perak River £1.;242 


; 1.7,' 5. 

1.3 1 


1 

OILS 

9b ! Jalg Ang. Bonad. GOpi 74 —13 i 
BO 47 |AasAae.Oila$Al 73 —1 I 
107 k 76 Atxock (£lj ..._.[ 85 ad, 16.9^ * 
14 : 2k Ban OmASOop’d' 12 k 


L2, 6.6' 12.6 
4 3.3- ♦ 
L4; 83; 8.4 


176 1 120 
(£3 !403 


881 B 


Brit. Borneo 10p! 176 
Br. Petrol' tm£l|6 18 


88l 2 ; 7Bld Do. 8pc Prf. £11 82 


i-1 'I 60 ! 1_0[ 

7 1 nl2ft l Dl.2l 


h' 


Da 9pcPrf.£l' 92 I 
Do. epo Coav_!£741*!+ 1* 


95 . _ 

£8! £73* ! 

«77 [297k,'Burmaii <£!».... !448 }-7 

ITJ 77l B ' Do. Watraata. 162 I 

84k- 73i»! Da BpcPreTtfK 84 | 

£80ft ;£8lJ'Da3ftLoan91/«£35 

50k Dk'Haslai^Gen-lOp; 44k— k 

fiSa'lPLOU Bx(A6flr: 11 I. — — 

6 |MidJfcatn.rA50cj 47 4 ♦- 

1 (OTTre Oil (riPdi 1J S ; - - 

2 .Omega Oil 4 , — k — 

5 I Pet &e«. (A50c)i P ! '■ — 

6 I Premier (6p) | }4>* ..... 

£2211 £18 :K.Dutcb(fl20)...i£21Sa 

426 jJZ7 jdbcUTrue.KeK.l404 (—7 

61 j B6i*| Da 5*^Prefi£l 59 I— k 
68i 4 , Da 7*Pref(£li 731 s +k 
£77ftlDixaco*J%Conv.i£83 + 1 
6 7a 1 Timor Oil/AStk'}, 17 
97 fTrinided Oan.. 139 +3 

166 UUixmar 2B4 -9 

53 (Walker Cent H)pj 76 
14 (Woodskie (A50e| 63 


19.8j 4> 

3.428.0 
5.424.B 
8'HBL9 9.E - 
9 |1B0.2*9.8 — 
j 6 Ii77.7d0.2l - 
I 16iiUi.2‘ 3.6'!2.6 

! "i U7ls] 9is| - 

1 8 ft 9.9lel0.4 _ 
i lift! l.Sl 2.630.6 


12 

54 

?’* 

to 

15k 


74k 

£89 

®»k, 

139 

206 

76 

to 


_| = |: 

36*; 2.0! 3.9112.9 
59 | 1.0 3.7115.1 
5ft.l35.fi 9.3j — 

7 |203A10.0! — 
- I 5.8; - 


6 


I 15 

* 24 

k- 


2.7! 2.7. 13.6 
- | - '47.2 
2.0 3.2jl5.5 


RUBBERS — MALA VSiAN 


1971 


Stack 


1 ; ssj s 

CktonK + M-lee; l | Ilf, 


17k; +1*< 13.6, 3.9, 7.8 

18 : ; 22ft 1.3.12.5 

20k' I 27*1 1.2 13.4 

9 1 1 8ft' 1.3; 9.3 

18kl ;2?ft; 1.6, 

37 | 35 | L4- 9.5 

19 ' 1 !26 ' 1.41 . 

12n|i — Is 1 II 4> 9.2 

04 ! j 25 J — 1.5 

16k: i37ft! 1.2 11.4 

12 > 16 ' 1.0' 13.3 

42k, — 1 1 135 


211 !+I ! 16 
40 j . — ; 30 
£5k +k I 80 
£7 (..... 

44 J— 1 

20 k 

23$ 

191*1-1* 

6**! 


21 
40 
10.41 
♦17ft 
17ft 
25 | 

10 I 1.1,14.8 
42 j— 1 I 37ft L4-! 09 

26 20 1.3’ 7.7 

59 1+2 .♦ 36 I 1.3| 6.9 
26k; - — 1 35 I L 1,13.2 

IBk | 15 U1.4' 8.1 

360 | 35 L6[ 9.7 

15 I J20 I 1.2! : 

13k 15 I L6.11.1 


Hlch'Lnr 

17k; l3k'Betoh JOp,^ 

181*1 IB 1* pertam Con. 10p_...' 

5J4kl 16 Hmdwsll ; 

9k; 8l 8 !Buklt Mert. lOp..... 

301*1 161* Castlefield LOp ! 

37 ; 24ae,Cbcrsmieee lOp. ] 

19 ; 12** ,C'on*. salak 1 0p.... I 

12*4 9** t>aieielea JOp. j 

84 ! 8U*Dufl DeveL 

16k) 1^4; bast Asia tie bp-.... I 

121: lOk.Gadek lOp — . 

46 k I 32**>Golden Hope lDp_. 

213 H56ieiGulhrie Corp. £L. 

401*1 263b Highlands 10p 

26kl Kuala Kepong 10p 

££ j 17k,Kalim lOp. 

46k| 33 I London Asiatic (!0p 

20k 13k(M«tekpir {lOp). 

23 1 16 , Malaya G«i. (lPp)-! 

19k I l*k Merit man Peg. (lOp 

20 , 16 JJuar River (10p)..,| 

83*! 6kiPadangiknBnK(lOp 

44 I 31k|Pataling (10p)......| 

2SS«! 17k,PIantatianHB3.(10pf 
Go 1 Zto^iSeaBold Amal. (10jx 

27 ; 21 |^OK««nana IlOp)....! 

19 12k a trade Rubber* Ktp'i I 
360 13te tSungei Krian (£!}.' 

lb , lli*TaliQDK GOpft I 

131’ 1 10i 2; ttarren Hdg. iIOpV 

RUBBERS— MISCELLANEOUS 

£A 1 22 lAnKln*lndon'an(£l| 28k-— k 

4kJ 3*4 Ctylon Pam. (lOp).; 

3k 2**;Urand Central (Up 
17k 13*4 'Lon. Sniuatre (10p, 

141*! 12 U! Malaya lam (ICtol...! 

61*1 Ei*'Telojforeiijo{±:i (....■ 

SISAL 

(Bird & Co, ; 3 

[Central Line (60pj.; 16 

jDwa Plant (10p)....; U | . — 

TEAS 

India and Pakistan 

AJBPlffutiated (£ix 

Assam A Afrlea(£i)| 

Assam Cons ! 

Assam Dinars (£14 
Assam Prondar(£l 
British India (£1>- 

Chobwa(£l| I 

CMw.T«±Und(£l| 

71 ' 57k!DarjeftluinCa (£lj 
62*4 > 3fl ,Detmdi (£!)„..„,., 

4l B | 2 |Dounra (10p).„„.-... 
b j ladiaUQp 

20 , lo lEbi. & Agenc>- I 

56 1 5ll*drT'inpM VaJ. (SOpj.. 

671*1 31 (Johal (£11 

to j to Jurelwiir i£lp 

92 1 60 Kanan Deveti l£li. 

22o >165 (InUtlnirw i£l>...' 

Ilffl ! SEk AltLerdHusael \L1, 

60 I SlkjMejuli (£li 

GO , 43 iilekum (bQp)„.. — j 

80 I 49 iMuran (£1) 1 

2!k; SI Redeem |£1) 

30 J 28 Scottish Assam (£1! 

6 1 4 Singlo (lOp) — I 

6Ekl 34 South'd India (£1,.' 

242k (176 Tfavawwo (£1;.-., 

62 39 WtrmaTe^iEl)... 1 

56 I 45 W^Pooare (£!)...[ 


1.3; 8.2 
1.2! 7.6 
1.2* 7.7 
1.5 [ 7.8 
L7| 7.8 
1.4' 9.1 
2. XI 6.1 

L3] 7.6 
L8l 9.1 
1.6:12.5 


6 I 
25 I 
15**! 


£s 1 

31 

17k 

78 

633* 

78*,! 

eo 


4i«- 

3 ; ......' 

17Sl! 

14 ; I 

6k5( ; 


- ( 


2ft 3.3 5.6 
7 . 1.323.3 
4 I « ' 8.2 
2 I 0.5,16.3 


506 (248 


1. j 51k[WiUtenuon (£!>.-.; 


»3 ; ; 

31 1+1 ; 
17 ' + k 

76 j ! 

62 id ' 

62 m| 

60 +2 , 

284 I ! 

70 j 

36 ■ .—.! 
2 ' : 

41*: 

15 , ...... 

36 ■ 

40 ; 

69 

92 '—a 

163 

1C1 +1 ! 

68 . ; 

60 -+2 ; 
80 !t6 1 

22 ' 

29 * 

Ski : 

38 +2 1 

180 nJ +2 
52 , _.... 
SB ; 1 

70 i-i i 


7i! 1.3? S.O 

4 j L5I12.9 
8 | L4;ii.B 

2 ! « ! 2.6 

8 I 6 ;is.4 

9 1 1.0; 14.5 
2ft I 0.7; 4.2 

30 jUl.1'10.5 
9 1.1 12.9 
7 ; i 19.4 
B- I - - 

■8— ( — ( — 
10 0.8 16.7 
7t' 2.4 10.4 

5 1.3 10.2 
♦5 jl‘2.5, 7.2 

30 j 1.4 10.4 
5 2.1 5.0 
7ft; 1.6,13.4 
15 . 0.412 5 
4 ;C1.4 6.0 


2ft:C1.a 6.9 

20 ; La!ii.i 

a j 2A 1L8 

2 : — : 5.4 

6 1 7.3| 06 


1971 


Bight law | 


TEAS— Continned 

Ceylon— 

I V 


Sind 


23 


Slllilil 

" 1 •£ = bsl 35 


64 |Bo*rnvnntalB«»£l! 
4k (Central Rw—.J 
101 ]*, Ceylon Planla l£lj, 
ISlgDemodura [ 

36 Dinibula Valley £1‘ 

45j Galaba (20pl~ 1 

Sl-Tiea CeykmllOpj. 

32 k lank* iAilV. - ' 

37 iLunova IJCJi < 

21 j y u warn tliys t£lr, 
3S*(iOnvah High £1...J 
02i* Pel mad ul In £l.....i 

Ilk: Bk'ltefrwelta Hdg^Opj 

13k' 0%'Rc«elvu(^i -! 

4Se\ 4 iSceL Cm- Ion 

211*1 15 Srift. T» £ Lda £L 

61 I 26 Standard £1 | 

b j *5*rTea Corporation...., 


GO 

7k 

145 

34 

43 

8 

3k 

47 

W 

26 

20 

125 


60 i+B 
6 ki — 

145 :+3 
34 _.... 

38 

6 i ..... 
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THE LEX COLUMN 


Index rose 4.0 to 412.6 


Cayenham and the investing public 

The bullish aspect of this Bovril-shareholding public with stantial market purchases, and unless the mini-Budget 'totally over half, with nearly all the a temporary bonus, but at least 

week's 17 point rise in the the remaining 55 per cent. odd. these will be more difficult now. fails to achieve its object there increase coming in the second the new system means that 

index, on distinctly lower bar- The new factor is an under- However, the issue will surely ought to be an upturn this half. But a pre-tax rise o£ supernormal tax charges are a 

gains than of late, was that it writing for the share element be undecided by next Tuesday, autumn. In addition, the cur- £174,000 needs the perspective thing of the past- So a p/e or 

was not accompanied by any .in the Cavenham offer at 90p the expiry date of Rown tree’s rent half will get six months' of reorganisation costs a year around 15} fully taxed looks a 


He built 
up from 
nothing 

BY MALCOLM RUTHERFORD 


obvious bullish news and did against 99p in the market com- present bid. 

look like more than a jobber bined with a forecast 30-40 per 

induced or bear closing affair, cent increase in earnings. On 

For the present, however, the estimated market values the Liverpool Post 

idea that the market may need Cavenham all paper bid would 

to consolidate downwards some- now be worth 483p, and semi- The Liverpool D 

what can be held intact. cash offer 46Qp against 446p for first-half profits, do' 


be worth 

The Liverpool Daily Post’s revenue, 
first-half profits, down 13 per Outside 


benefit from the advertising rate ago which took out £123,000, reasonable compromise for the 
rise last April, while in the acquisitions and consolidations moment 
same period the Daily Post’s ip chipping in perhaps £30,000 odd gee also Page 14 

cover price rise from July will this time. 

be worth some £50,000 to There Is no reason to suppose , , , . 

revenue. there was particular pressure Property DICES 

Outside UJL newspapers the on margins of graphic art pro- fnr 




package-deal 
personal insurance 
the easy way ■ 



Weather 


mi nrei-nau proms, oown j.o per umsme u_rv. uewapapen, uic u** ■!«««&. **« v*. &*«*'*“- -«■«- f nP 

the Rowntree bid. As for Caven- cent at £1.17m. before tax. are group should hold its own: the ducts— there were sizeable price iwn ™ _ « the third 

ham’s share rating, the middle uninspiring, but they might have printing side will not have the increases in the UJL last sovereign aecuriues is uicw « 


ham’s share rating, the middle uninspiring, but they might have printing side will not have the increases in the UJL last »over«gn rawnuea. » « 

to -I of the forecast range would been worse considering that the postal dispute to worry about, autumn, and worldwide price/ propeny uia wiuun “ 

DOVru raise our figure of 42p for 1970- postal strike took a large bite the paper business, linked with volume sensitivity is not some- ! veeKs ., I ° n 

71 earnings on a normal tax out of both advertising revenue packaging, is insulated from the thing which causes Letraset ° J “ 51 Witha n 

Watney Is paying enough charge to 5.7p for a p/e ratio of on the newspaper side and con- worst effects of the industry's sleepless nights. So it may be way ot anarenmum. 

spect tD the notion of board- 17i. tracts for mail order houses in slump, while the Canadian news- that the U.S. and the industrial °{^ e hoth th em ark et value 


respect to the notion of board- 171. tracts for mail order bouses in slump, while the Canadian news- 
room recommendation actually it has yet to be seen if Caven- the printing division, while the papers are doing well. A pros- 

to make its new (unknown) bid ham's paper offer will rise in high unemployment levels on pective p/e of 10 at 130p could 

terms for Trumans apparently value and change the equation, Merseyside were a farther re- be taking caution too far. 


^ a **** p conditional on it Contrariwise, but at present we have a modest straining factor. Profits are still 

Cavenham is having to dismiss 8 per cent differential here, just ahead of the comparable 

BY MALCOLM RUTHERFORD the no ti 0 n, but if history is the from the Rowntree hid, while 1969 level, and with the group 

__ „ w _ , . . guide it will matter a lot in the the 3 per cent, gap on the hopeful of better figures for the 

DR. Herbert Culmann, tne Bovril case. According to one underwritten offer may be second half it looks as though 

man of Lufthansa, clearly does . t* r th a 


See also Page 18 


marking division have again jj^ve both the market 
been a profits drag, with further before the news and- a i recent 
non-trading costs cutting into (19'0) valuation, this s 

a pattern formed by the bids 


Letraset 


non-trading costs cutting into vaiuauuu 

revenue^ a Patter formed by the bids 

The comfort for the moment EE? 

is a dividend increase and the estimates of the 


report of “ continued progress ” 
this year. Liquidity, apparently. 


and City Wall, which was below 
the share price. The point that 


not like faelnc pushed Sound estimate the percentage of insignificant to the average the drop for the full year could The market took pleasure in shows a worthwhile improve- teton as a sector mas 

Yet distaste P for people and Bovril’s ordinary capital now private shareholder, who may be held in the 5 per cent region, Letrasefs 1970-71 figures yester- ment with a sizeable boost to simp y ms as ay 

institutions who try to tell him left with institutions after have more or less logical at around £2.4m. pre-tax. day— « strong market for a cash flow foil owing a revised overall oerfomknee this 


left with institutions after have more or less logical at around £2.4m. pre-tax. day— a strong market for a cash flow following a revised ““^-^overSTDerfomance^s 

Cavenham’s market purchases scruples about capital gains tax. At the moment the seasonal month or so now, the shares treatment of graphic product masking ■ a fair amount of 

markably quiet spoken way. I tup to 23-4 per cent now> The chances then, are that trough makes it hard to find rose another 3p to 38p — al- sales to overseas subsidiaries, amomf the wnmi liners 

Dr. Culmann appears to feel I would be down to under 4 per Cavenham could not gain a evidence for a recovery in the though it is hard to see quite which drops the tax charge to acuon am ng me seconu i en*. 


day — a strong market for a 


revised 


what to do comes out in a re- 1 Cavenham's market purchases scruples about capital gams tax . At the moment the seasonal month or so now, the shares 


no great embarrassment that it cent which leaves the British majority without further sub- volume 
was Lufthansa alone which this | 
week voted against the LATA 
proposals for cheaper Atlantic air 
fares — and no great sense of defi- 
ance. either. Just about his most 
critical remark in the course of 
an interview was that he felt 
BOAC had prejudiced the LATA 
talks by announcing its own plans 
in advance. 

Yet once BOAC and the big 
American carriers had agreed, 
some of the smaller lines had 
little choice but to go along. 


advertising, but why. Granted profits are up by under SO per cent. That is just 


See also Page 14 


Army claims hard core 
of IRA eliminated 


BY ARTHUR SANDLE5 


BELFAST, August 13. 


Humble start 

Lufthansa, however, is large 
enough to stand up and be 
counted on its own. so much so 


IT WAS a day for talk rather only a pinprick. They have political means what the IRA 
than bullets in Belfast to-day. failed to get near the leading seeks to achieve by violent 
The Army claimed to have members of the IRA,” he said, means — the overthrow of the 


The Army claimed to have 
eliminated the hard core of the 


Hirst and 
Mallinson 
will pay 
off 200 

By John Trafford 


Public workers 
to fight on pay 

BY ALEX HENDRY, LABOUR REPORTER 


UNION leaders representing 6m. 
public sector workers— from dust- 


clauses, pension and sick 
schemes, minimum wage levels 


men to dentists— yesterday drew and job security. 


A prepared statement at the Northern Ireland Government. ABOUT 200 employees in Hirst up preliminary plans for - a The document says: “Propo- 


ERA: the IRA put some leaders conference said. "The resistance **it is now time tit expose for and MaUinson. the Yorkshire counter attack od the Govern- sals for a common claim or a I Amstrdm. c a o Madrid s a 
nn shnw at a Press ennferenen to of the orriinarv Mmmon nennle urh,, if th« mn, ■ =_ meat’s OaV Strateev. common date, or variations OH I Bahrain S 41 106 Manchstr. 8 _ 


that its recent humble origin j on show at a Press conference to of the ordinary common people what it is the cant and hypocrisy textile group are to lose their 

may be forgotten. The company say they had not been to this new policy of repression 0 f the attitude of Mr. Lynch’s jobs in a reorganisation of pro- 

only started in 1955 with a total [ eliminated; and Mr. Brian is worthy of the highest com- Government to the illegal army duction and manaeement an- 


of four aircraft flying between Faulkner, Northern Ireland mendation and is matched only 


illegal army duction and management an- 
engaged in nounced yesterday by Mr. David 


meat's pay strategy. common date, or variations on 

Delegates from 53 unions met this theme, would obviously in- [ Sf. 1 !™ 


at the TUG headquarters 


volve unions having to accept 


London to discuss how to co- some limitation on their freedom 


interest and the Government was Ulster there were 
obliged to step in as shareholder turbances. Business 


dis- tion has failed. Brltisb rule in 
the Ireland has failed. There will 


more than was intended, border town of Newry came to be no peace in our country until organises in the Irish Republic; 


VjUHC UUU 111 I lia sat, JJUUgilUUUi . j ri M 

“This organisation is based in Huddersfield, is being shut and a®* 1 "?* 'J%nZ£ r “ e Governments 
the Irish Republic; It trains and staffing at the Botton Hall Mills, nf „ 

organises in the Irish Republic; MUnaoW .. being cm by naif. »“ «' • ££ 


after Pan Am. TWA, BOAC and 
more or less level with Air 
France. 

Dr. Culmann, a wartime pilot 
and now 50, arrived early. After 
the war. he took his doctorate in 


fired in both Belfast and Lon 

donderry to the assistance of those in the people. It enjoys by and large The two woollen companies in £Z GoS«M W a |^ iaM *“ 

For the Army. Brigadier North. It was also suggested m the Irish Republic a safe the group. Shaw Brothers and government side. 

Mansion Tickell, Chief of Staff that the time was coming when haven and an atmosphere of Hirst and Mallinson, will be Sreoarfd to **£££. SmUbtaS further ^e^iies would be hMd 

at Army headquarters m Lis- Irish troops would cross the aonroval in which, for example, mereed into one production unit ___ . ^ f 


countrymen In the South to come tended to kill and malm Ulster months, 
to the assistance of those in the people. It enjoys by and large The tv 


wages policy. would set the pace, especially 

But the suggestion of a " com- since areas where progress is 
mo a claim’’ from Mr. Tom Jack- most likely to be made are un- 
sou, general secretary of the likely to be ‘priority* areas in 
Union of Post Office Workers— the sense of need or low pay r[annui 
which ran heavily into debt when ... A response to this might Genera 
it staged a pay strike earlier this also be a firm resistance on the 
year — received virtually no sup- Government side >’* I H Knnc 


at Army headquarters in Lis- Irish i 
burn, said the IRA had not been border. 


law and was in the legal depart- I defeated with a capital D, but It was admitted at the con- 


approval in which, for example. merged into one production unit E^^eone thS'wageswTere afteTthedeleeS^hSdreported ^ * » « w™ 

Courts all too frequently turn a while retaining separate market- -• one ming. wages. wnere aner tne oeiegaies nan reported | k r n zoncii 


ment when the new Lufthansa 
was founded. He reached the 
very small management board in 


‘we have undoubtedly inflicted a ference that although the IRA illegal activity/’ 


towards blatantly ing and design organisations. 


they are being picked off one by 
one by the Government.” 


back to their executives. The 
document will be sent to ail 
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“£* j ! ■ ® But the delegates did support unions with members in the 
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1964. and in June last year 5,^."hV a"iore ‘ai^aTe figure ammunition. ” ^‘j 1 ffTi lli ‘ d ,. be . eI1 l™f d nl ‘ h. ’SI'™ — - f r 

wa ® Between 20 and 30. Proeeedin*, at the conference “M^e Juo™ ibieb Mlrtih has been nSed as 


his own privately-owned Cessna, 
though, as he says, all too 
seldom. 


He went on to urge refugees 
to return to their homes suggest- 


came to an abrupt end when 
everyone had to leave “for our 


moderate. “Moderation which Martin has oeen named as 
masks covert approval of the use managing director of the woollen 
of force Is hypocrisy, and division and a senior manager 


ing that if there had been any own security reasons.” Within moderation which constantly from PA Management Con- 
reason to depart before there minutes an Array patrol arrived. trims to t ^ e users 0 f f orce ^ sultants will be joining the 


was none now. “There may be 
further incidents," he said. 
“ And some of these will be 
serious incidents." But his 


message was that the Army is Eire talks. 


Meanwhile Mr. Faulkner, in a 
slamming attack on Mr. Lynch, 
the Irish Republican Premier, 
finally closed the door on Ulster- 


the merest weakness.” Board in September. 

The Ulster Premier went on Present reorganisation is 

to stress once more that the con- re ^H r It °* a stud T undertaken 
stitutional position of Northern a £ te . r “ r - Hargreaves became 

Ireland “is not and will not be fJJj 1 ™." 5 SSS!m 

nn the groups turnover is divided 

TW. h'iHorronirtnMr Tvnnh approximately 60:30:10 between 
r L Sr; woollen, worsted and double 

far stronger than any other ip __ v f „ hrlrs 

Results for the six months to 
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now in command. 

Nonetheless, an IRA chief 
appeared at a Press conference 


A safe haven 

Of the Lynch statement the 


in St Peter’s Boys' School, White- night before, he said: “Its 
rock, Belfast. Answering ques- general tone and language as 


trade union cooperation on low by stre amlining 
pay, cost of living threshold procedures. 


New bid possible for 
BSA, say directors 

BY KENNETH GOODING 


Vday 
Mid-day 
•C "F 

S 29 M Istanbul 


negotiating Alxmlrla. F 30 Ml Jersey 


A Infers S 38 87 Las Pirns. C 

Athens S 30 sc Locarno V 

Barcelona s 27 SI Luxor S 

Biarritz C 32 72 Majorca F 

Blackpool C 17 «a Malaga 8- 

Bordeam C 23 72 Malta S. 

Boulosne C 17 S3 Nairobi C - 

Casablnca. S 25 77 Naples S 

Cape To. S 17 S3 Nassau S 

Corfu S 29 84 Nice S 

Dubrovnik s 30 36 Nicosia S 


tions were Mr. Joe Cahill, chief used by one Government of changed in the past, followed a April 3Q show a Ioss of £ 30030 . THERE MIGHT be a new bid there should be a management 
of the Provisionals in Belfast, another in ajriendly country are °F^^er° He C easily compared with a profit of £56^030 for Binningham SmaU Arms, the shake-up at^ p^^ following j 


with Mr. Paddy Kennedy. Repub- extraordinary. It will • be a with Mr. Faulimer. He e^iiy last year . The mill now being BSA motor-cycles and engineer- financial year which st 
lican Labour MP, and some local matter for the UJv. Government dealt with his hard-line Right closed is held b the company t0 ing group which is in financial losses of £3m. and left the 
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there. 

An unnamed 
said that only 
visional); (the 


Labour councillors. Mr. John to consider whether an intrusion Wing, and the council ! sent be largeIy jgspor 

Kelly, former chairman of the of this sort, expressed in these its own protest to mr Heath performance. 

Belfast Citizens' Defence Com- terms. Is compatible with a de- over the Lynch pronouncements, 
mittee, a man whom the police cent relationship between neigh- To-day Belfast is relatively 
are eager to interview, was also bourlng States. calm. A dawn swoop to clear 

“What is apparent Is that no more Catholic barricades met l^rOSSCS 

1 present further attempt by us to deal with a mixed but largely non- 


showed 
he com- 


be largely responsible for the difficulties. Earlier this week, pany undercapitalised and with 
poor performance Dr. Daniel McDonald, the insufficient borrowing powers. 

millionaire industrialist, decided BSA has already sold some 
against putting any of his £16m. operations to raise cash, and 


personal fortune into BSA and further sales are likely. 


1 present further attempt by us to deal with a mixed but largely non- 
IRA Pro- constructively with the present violent reaction. The week-end 
militant Dublin Government is possible.” will show how effective Army 


Ohvinusly, with the company 
starling j.n late and the competi- 
tion su well established . the 
question of profits was difficult. 
Lufthansa has frequently turned 
in nothing at all. hut in hoth I960 
and IPTn it made between DMI2 
and DMl3m. net. 

There is a very strong likeli- 
hood that in 1971 it will be hack 
in the red, and that is the reason 
for the company's behaviour at 
I AT A. 

Dr. Culmann reckons that 
Lufthansa will lose about 
DMSOni. on its North Atlantic 
operations this year. The IATA 
proposals, if accepted, would 
cost the company an additional 
DM25nt. loss in 1972. But if Luft- 
hansa sticks lo its own proposals 
— and all that is needed now Is 
r he formal approval of the Ger- 
man Government — the losses will 
be substantially reduced, though 
not eliminated altogether. 

Difference 

One of the differences between 
Lufthansa and some other air- 
lines. he says, is that it does , 
not dn things for prestige, yet 
he admits he cannot go all the 
way. It would be absurd to claim 1 
to be an international carrier , 
and opt out of the North Atlan- 
tic routes entirely. The com- 
pany is pruning some flights, but 
for the rest it just has lo try 
and keep the losses as low as 
possible. 

He has had experience or 
standing up to pressure before. 
A few years' ago Prof. Schiller, 
ihe Economics Minister, tried to 
insist that Lufthansa place firm 
options for the European airbus. 
Dr. Culmann would have none of 
it, and the Franco-German airbus 
is only being built tn-day because 
the plane • ' '■ "* 

their old plans and finally went 
to Lufthansa and Air France to 
ask them what sort of plane they 
wanted. 

On the whole, however. Luft- 
hansa's qualities which Dr. Cul- 
mann has done much to foster, 
are probably those or the early 
German economic miracle: the 
build-up from nothing, the effi- 
ciency and high productivity, 
and the absence of labour dis- 
putes. Those qualities are look- 


wing) had been picked up in He went on : "Mr. Lynch now efforts to dampen the situation 
tho internment swoops and only clearly commits himself and his have been. The continued rain 
two had been killed. “It was Government to support by will help. 


Dublin statement “unhelpful 


O personal fortune into ana 

Crosses OC dropped his scheme for a partial 

bid. 

Tfpatnnc mav After 8 Boar ?. meeting ye8t , e ^ 

JuLCdlUlld Ulay day, the BSA directors revealed 

1 ._ they had been told that “other 

hf* wound lin parties have certain proposals 
UC >r UU11U U|l under consideration which could 

By John Trafford lead to a bid being made " 

They promised a further state- 
CROSSES and Heatons, the ment as soon as possible. Mean- 
Lancashire cotton spinners, may while, the directors are pressing 
be wound up if no concrete offer 0Q with plans to improve BSA's 
has been received for the com- liquidity situation and with a 
pan/s Ordinary capital by substantial reorganisation which 


' Shares in BSA which, a short 
while ago, were up to 48p on 


After a Board meeting y ester- hopes of au offer from Dr. 
day the BSA directors revealed McDonald, stood at 20p at the 
they had been told that “other close last night before the state- 
parties have certain proposals ment. At this level, BSA is 
under consideration which could valued at about £3m. 

lead to a bid being made.” — — — 

They promised a further state- 
ment as soon as possible. Mean- 
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ROYAL SOCIETY 
LEASES ATOLL 

The lease of Aldabra, an 
the Indian Ocean, has 
assigned to the Royal Sot-, 
H. Savy and Co., a Seychelles 
cenu which holds the lease 
the Commissioner of the Bi 
Indian Ocean Territory- • j 


week-end 


November 30. 


was recommended in a report on 


After an hour's meeting in This shock news came yester- ^ company by accountants 


Chequers and there are no plans London with Mr. Maudling, the day in the directors' preliminary cooper Brothers. 


for further Ministerial meetings Home Secretary the Rev Ian re P Drt for the year to April 2, 
this week-end. 'r, ~ ’ which showed a net loss of 


Ih Min^er1"?ake the view that Paisl W !ald E ? Ush 


accountants suggested 


BY PHILIP RAWSTORNE pan/s Ordinary capital by substantial reorganisation which 

November 30. was recommended in a report on 

MR. LYNCH'S statement pro- spending the week-end at After an hour's meeting in This shock news came yester- ^ company by accountants 

vokod no public reaction from Chequers and there are no plans London with Mr. Maudling, the day in the directors’ preliminary cooper Brothers. 

Che British Government yester- furtI ?er Ministerial meetings Home Secret ary, the Rev. Ian "P®? f ° r year to April \ The accountants suggested 

day. though Ministers clearly ,h Min^erT?ake the view that Paisley said the British Govern- “Ss 'Umpired trtth a" net 

regarded it ns generally unhelp- t he tone of Mr. Lynch's speech meat was seriously concerned pro fit of £63,944 the previous Ppritirmed from Page 1 I 

ful and his demands for a Com- was a response to his own over the threat of kidnappings of year. ■ ‘ j 

mission to govern Northern domestic political pressures and prominent people by IRA gun- la April, the company closed ^ i 

Ireland as both irrelevant and that it would serve no useful men. “Mr. Maudling said he its T. M. Hesketh mill at Bolton. y VP lifl H Tn 

unacceptable. purpose to engage in a battle of could not discuss what the Army and made 250 redundant At 

The full text of the Eire Prime words across the Irish Sea. The is going to do. but he said they about the same time, it warned l*!,! forme 

Minister's speech was considered diplomatic dialogue between Lon- were taking measures concerning that an earlier forecast of a U1U ICIIIIS 

hy Mr. Heath at a further meet- don and Dublin will continue, the possibility of kidnappings, minimum or £72,000 net profit . , 

irn? with Mr. Maudlins and Lord and the British Government Thev are takine this verv would not be achieved. Board had recommended Kown 


£18.568 compared with a net 

profit of £63.944 the previous Continued from Page 1 


the tone of Mr. Lynch's speech meat was seriously concerned profit of £63,944 the previous 
was a response to his own over the threat of kidnappings of year. 

domestic political pressures and prominent people by IRA gun- la April, the company closed 
that it would serve no useful men. “Mr. Maudling said he its T. M. Hesketh mill at Bolton, 
purpose to engage In a battle of could not discuss what the Army and made 250 redundant At 


Cavenham 
bid terms 


ing with Mr. Maudling and Lord and 


Carrington to review the Ulster 
situation. 

Afterwards Mr. Heath left for 
Plymouth to receive the 
Admiral's Cup prize. He is 


British Government They 


taking 


would be prepared to consider seriously." Mr. Paisley said. — — - ■ — - — -• — . . .. „„„„ 

any request for an earlier meet- It is understood that security perienced from last October on- thought along tne same lines, 

ing between Mr. Heath and Mr. chiefs believe internment has wards a progressive deterioration I? the event of winning coiv 

Lynch than that planned for added to the danger of kidnap- in sales of yam, but had to ^ T0 } ° ,, * ere 

October. pines accept raw materials as planned, to be a bell of a good reason 

The directors state that losses for retaining the Argentine m- 
in the last four months of the terests of Bovril. Cavenham’s 

/*_ _ _ past trading year exceeded the policy was to be a European, 

1/ fllPVixllrP profits of the first eight months, company, said Mr. Goldsmith. 

f ViJijIIi V/ Production at the company's He disclosed that he had been 

Lostock mill, where only cotton in contact with Mr. Juan Del 
DUBLIN, Aug. 13. yams are spun, is being phased Azar, who heads a syndicate 
out with a view to the company’s which is interested in Bovrii’s 


any request for an earlier meet- It is understood that security perienced from last October on- 
ing between Mr. Heath and Mr. chiefs believe internment has wards a progressive deterioration 
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In the event, the company ex- tree because the two Boaros 


BY DOMINICK J. COYLE 

PUBLIC AND PRESS reaction the North will be fully supported 
here to-day to last night’s call by Mr. Lynch’s Government, 
by Mr. Jack Lynch, the Prime Sources close to the Govem- 
M mister, for the abolition of ment have, however, confirmed 


Lynch may face pressure 


DUBLIN, Aug. 13. 


Stormont, has hecn almost earlier reports in the Financial 

totally uniform: that is all very Times that Ministers have no Rtvlbilitv of approach once the P rovis mn for 

well, but bow is this objective ready-made formula for involving present Stormont Administration balance-sheet 

to ba realised ? the Northern minority in govern- has been suspended. - 

The relative relegation of the ment. This, it is said, should Meanwhile, the nnc.tinn ,i— 


c North will be fully supported a new electoral system — which trading being wholly 
• Mr. Lynch’s Government. might well embrace a form of timied by the autumn. 

Sources close to the Govern- proportional representation. costs and redundancy ] 

ent have, however, confirmed However, the emphasis in are ex Pected to be he 

flier reports in the Financial Government circles here is on the .directors intend 


discon- 

Ciosure 


Argentine activities, and also 
revealed that Mr. Del Azar had 


costs and redundancy payments had discussions with Beecham. 
are expected to be heavy, and On this point, Morgan Grenfell, 
the directors intend to make advisers to Beecham, would only 
provision for them in the comment that “ we are still look- 


to ba realised ? the N 

The relative relegation of the mom. 


partition issue in favour of seek- emerge from bipartisan discus- re f Ug ees 
" - - sions ivirhln Northern Ireland B 


bas been suspended. 

Meanwhile, the position of the 


ins a now political order in «u«s witnm .vonneru appears to have improved' rn^T 

Northern Ireland itself has been llself - with the support and siderabiy to-day, according to 
criticised and could yet expose encouragement of both the 0 £R C j al sources. y The Armv^Rairi 
Mr. Lynch to some domestic London and Dublin Governments. ^ morning that thereof.™ 
political pressure-not least , The immediate strategy seems more th an 5 460 JESi 
from strong Republican elements to be to convince the British fro m the North either in 
u-irhin fh,. niiin? Fianns Fail Government that the North is _ e « or 7° either m military 


North | Continued from Page 1 


political pressure — not least 
from strong Republican elements 
within the ruling Fianna Fail 
Party. 

Meanwhile, the Government 
itself is. I understand, in no 
way surprised at the strong 
criticism of its now formalised 
“ Stormont must go ” policy from 
Mr. Brian Faulkner, the 
Northern Ireland Premier, and 
from many sections of the 
Unionist Party there. 


The immediate strategy seems 
to be to convince the British 
Government that the North is 


NATO pulls 
out of Malta 


ing at the situation.” 

Mr. Goldsmith said that the 
profits growth this year would 
come particularly from the 
retail side. Confectionery was 
also doing well and Carr’s was 
showing a recovery. 

Cavenham also sent out to 
Bovril shareholders yesterday 
documents outlining the terms of 


The 

Leicester 
Permanent: 
you can get 
your money 
when you 
need it. 


Government tnai tne ivnnn is current offer In it Mr Gold- 

now on a collision course and unde / ^ care of local Malta would receive £3Sm. over smithclaims that the company's 

th3t only a “political solution” Y artou £ rehgious the next four-and-a-half years— “proves that ft is capable 

can prevent the situation there ™“ r f 1 J nit,cs throughout the compared with the £12 An. which Jf ra^dng mergere wo?k_” P Tbe 
escalating into virtual civil war. country Britain is committed to giving not rnmain detail a 


escalating into virtual civil war. 
Accordingly. Dublin wants the 
present Stormont Administration 
suspended and replaced by 


-TV , v .. . csniam IS com nuuea to giving documents do not contain details 

There has been a big increase ov er this period under existing of ^ ^ underwriting, which 
in supplies of food, clothing and agreements. Thus, jf the basic ^ on th e basia of onTfor 


money offered to the Irish Red 


temporary rule by the Governor, Cross and the Army, and accom- 
assistcd by a council. modation has been improved at 

Such a council, it is said, might most of tho refugee centres. 


very well include many members More refugees arrived from the 


modation has been improved at bad tripled the amount of 
most of tho refugee centres. a ^ t ^- 


is on the basis of 90p for each 
- of Cavenham's shares, and also 

T'L *S e 5E!!L? h 2 does not show the profit forecast 


and tho absence of lahour dis- No further clarification has of Mr. Faulkner’s present North during the day. although 
putes. Those qualities are look- come to-day from the Govern- Cabinet, together with represent- at a much slower rate than 
j ing a bit t a rn 1 shedui t hcGcr- »vn ^ at 'T. es of minority. Mean- earlier in the weex, ana otueis 
{ many of to-day. and In time it tho political action which, it is while, a second council or were returning to Belfast, some 
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KatW this vear tne company naa lapse oi suormoni. out 
first-ever strike, which is accepted that the 
annthe r reason why Dr. Culmann obedience campaign 

annine- rill. > .. ---flto mnnrlaH hi- rinnncllinn 


■j • - -- — About 24 per cent, of the 

aiQ ' Bovril equity is now owned by 

But the price factor is not the Cavenham, following the pur- 
only consideration. Mr. Min toff chase of some 4 per cent in the 
may insist that the right to use market on Thursday. Rowntree 
the military facilities should be has around 94 per cent and the 
granted to Britain alone and not Bovril Board- who have irrevoc- 
to the alliance as a whole. The ably accepted Rowntree, about S 


.. - — ^ ^ uumci «JUU 

a is- down to the task of trying to others complaining that camp 
-om- work out a new formula for bi- facilities were still far from 


is worried about the 1971 profits. J mended by Opposition parties in partisan Government, includin g adequate. 


Mlntoff that this would be un were unchanged at 99p vesrerday 
acceptable, according to reliable while Rowntree remained at 
sources. 505p. Bovril lost 2p to 473p. 


Money in the Leicester * 
Permanent is always available - 
wheneveryou need it -and yet 
it earns a splendid 5% interest 
with income tax paid by 
the Society. Not many other . - 
investments give you so much - 
-and first class' security too. .. 
ft ^ Find out more by talking 
to the manager of your : : 
local branch office. . 
J||jI He wilt be pleased to ’ -• 
^T=») advise you. 


Leicester Permanent Building Society*: 

Heai Office: Oddby, ls3cesuif.LE2 4FF^ Branch Office addresses —see relephnod fin 












